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CANADIAN  PACIFIC  I 
RAHWAY  COMPANY  ’ 

Twenty. Year  4 1/2%' Sinking 
Fund  Secured  Note 
Certificates 

Dated  December  13.  1924.  j 

Due  December  15.  1944 

Principal  and  semi-annual 
interest  (Juno  15  and  De¬ 
cember  15)  payable  direct 
to  holders  by  cheque  nego-  1 
liable  at  par  at  any  branch  j 
in  Canada  of  the  Bank  of 
Montreal.  Fully  register¬ 
ed  Note  Certificates  in  de¬ 
nominations  of  $100.  $500,  ' 

$1,000.  I 

"Yearly  interest  on  these  Note  | 
Certificates  amounts  to  $1,330.-  | 
000.  The  average  yearly  net  i 
earnings  for  the  last  five  years 
amount  to  $33. 153, 873.  or  over 
24  times  annual  interest  re¬ 
quirements  on  these  Note  Cer¬ 
tificates”. 

PRICE  ON  APPLICATION. 

Full  Information  on  requeat.  { 
Inquiries  Invited.  i 

AE-AMESfrCO  I 

UIMITKD 

BUSInaS  OTABUSMtO  /IM» 

INVESTMENT  SECURITIES  I 

TOItOHTO  MONTREAL^""***  I 

Nmvorai  VICTDiilA,BC.  VANCOUIW  I 


At  the  Lookout  |  ' 

ONLY  SEASONAL 
BUSINESS  TREND 

IS  IN  EVIDENCE^ 

_____  1 

Stock  Market  Reaction  Appears  j 
to  Be  Mainly  Speculative  ! 
Correction. 

THE  CROP  OUTLOOK 

More  Wheat  Seeded  Than  Fore¬ 
cast — Danger  May  Now  Lie, 
in  Early  Frosts  —  Building 
Continues  Very  Active  I 


City  of  Sao  Paulo 

^y2%  External  Secured  Sinking  Fund 
Gold  Bonds 

Due  May  15,  1957 

Price  98  and  interefit,  to  yield  aliout  6.65% 

Harris,  Forbes  &  Company 

Limited  " 


21  St.  John  Street 
MONTREAL 


EstoblUhed  1910 

The 

Investor’s 

primary 

object 

Keeping  his  capital  more 
profitably  and  safely  in- 
vested  should  be  the 
primary  object  of  every 
investor. 

The  experience  of  seven¬ 
teen  years  of  Investment 
Mail  Service  enables  us  to 
insure  all  enquirers  the 
personal  attention  of  a 
staff  of  qualified  experts. 
Put  your  investment  pro¬ 
blems  up  to  them. 

The  Greenshields  Cata¬ 
logue,  which  is  especially 
designed  to  meet  the  re¬ 
quirements  of  the  investor 
by  mail,  sent  free  on 
request. 

Write  to  Dept, 

Greenshields 

&Co 

Htmkm  JfMfncf  Stoet  twebmv 
18  St.  John  St.,  Montreal 

.Im  Mamm  Royal  Hotel  BoiUliay 

TORONTO  OTTAWA 

14  Kiiq  Sixoot  X.  44  Elfia  Stnte 

QUEBEC 
M  Sc  Fetei  Smte 


The  turn  Into  the  summer  season  iTAvrit  x 

is  being  marked  by  only  .slight  un¬ 
certainty  on  the  part  of  business. 

Spring  weather  has  been  unseason- 
able,  and  has  interfered  with  agri- 

cultural  operations  to  some  extent.  ■“  “ 

The  stock  market  has  suffered  a  re-  nDAVICC  PIPUT  IP  ' 
action,  and  its  significance  is  not  rKMAIHX  I4||-H  I  IN 
definitely  indicated.  However,  there  *  « VitlljU  I  lUll  I  lU 
has  been  no  major  development  to  nPIM/’'  117  A  ADA  CAD 
indicate  a  change  in  fundamental  nrirai]  W  ai.r  11  rllK 

factors  which  have  made  for  pros-  vs  iiiiuuat  « 

I>erity.  and  the  indications  are  that  AAMTDAf  AC  DCPCA 
this  prosperity  will  he  maintained  I  Kill  III*  K|*XI  II 

if  we  have  an  average  to  good  crop 

— and  the  prospects  in  that  connec-  ^  - - 

tlon  are  improving.  Manufacturing  Nahonal  Trust  Seeks  Support 
industries  in  general  are  active,  as  j„  Opposition  to  Wolvin 
indicated  by  the  high  ratio  of  em- 

ployment.  Construction  activities  rian 

are  on  the  most  extensive  scale  since  -  - 

the  war  boom.  Imports  of  raw  ma-  SEGREGATION  PROTESTED! 

terials  reflect  industrial  activity  and  _ 

carloadlngs  indicate  a  very  satisfac- 


Unfavorable  Report  on 

Another  Tipping  Service 


tory  movement  of  merchandise. 
There  Is  nothing  to  Indicate  that  the 
future  may  not  be  regarded  with 
confidence.  But,  as  has  been  pre¬ 
viously  pointed  out  competition  for 
business  is  likely  to  result  in  nar¬ 
rowing  profits.  This  may  be  some 


Trust  Company  Not  Working 
in  the  Best  Interests  of  the 
Corporation  as  a  Whole 

The  differences  between  president 


factor  In  the  stock  market  re-actlon.  Koy  .M.  Wolyln  of  the  British  Empire 
but  the  indications  are  rather  that  Steel  Corporation  and  the  National 
a  speculative  situation  is  being  cor-  Trust  Company  in  connection  with 
rected.  Stocks  in  companies  of  reorganization  plans  for  Besco  de- 
prov'en  earning  record  have  perform-  veloped  during  the  past  week  into  a 
ed  in  a  manner  to  maintain  confid-  battle  for  proxies  for  the  special 
ence  In  their  future.  meeting  of  shareholders  called  for 

The  view  that  unusual  spring  July  11  to  consider  the  scheme  put 
snows  and  rains  in  Western  Canada  forward  by  the  shareholders’  corn- 
may  prove  a  not  unmixed  evil  is  he-  mittecs  and  directors  of  the  corpor- 
ing  borne  out  by  late  crop  reports  ation.  Not  only  is  (he  trust  com- 
by  the  railroads  and  by  The  Mani-  pany  seeking  proxies  from  holders 
toba  Free  Press.  Not  only  has  the  of  the  second  preferred  stock  —  in 
seeding  of  coarse  grains  been  ex-  which  issue  it  is  directly  Interested, 
tenijed  to  make  up  for  the  shortage  — but.  in  response  to  requests  from 
in  wheat  acreage,  but  seeding  to  holders  of  the  first  preferred,  prox- 
wheat  itself  has  been  continued  ie.s  are  being  asked  from  this  direc- 


A  Postage  Bill 

of  $3,000  a  Week 

.  A  so-called  financial  news¬ 
paper  being  published  in  Mont¬ 
real,  which  gives  indications  of 
belonging  to  the  group  of  pub¬ 
lications  issued  from  Bo.^ton  in 
connection  with  questionable 
curb  market  operation.^  there, 
is  reported  to  be  circulating 
50,000  copies  weekly,  which  are 
sent  into  the  United  i?tates  by 
letter  post.  This  would  entail 
a  tax  bill  of  about  $3,000  per 
issues. 

This  is  just  another  Indica¬ 
tion  of  the  extent  of  the  cam¬ 
paigns  to  exploit  the  investing 
public  now  being  actively  con¬ 
ducted  from  Montreal. 


GRITS  AND  TORIES 
,  ALL  TOGETHER  FOR 

lulo  maritime  rights 

ins,  Fund  Political  Love  Feast  of  Party 

®  Strong  Men  at  Saint 

!  John  ' 

demandFodTottawa 

^  Nova  Scotia  and  New  Bruns- 

*  *  wick’s  Representatives  in  Fed¬ 

eral  Cabinet  Are  Told  What 
I  is  Expected  of  Them  ^ 

<it.  Jolm  Tlnronii  Tlir  I'liinnrinl  Tlmrm 

Sr  J  j  Saint  .lohn. — Wlipn  lion.  J.  B. 

C  P  R  Riiil^linn  '  Baxter,  fon.scrv.ntive  Premier  of  New  : 

DllliaiOg  I  Brunswick  and  a  former  Minister  ini 

TORONTO  j;  a  Conservative  Federal  Government,  I 

I  officially  welcomed  and  extended 
j  felieitations  to  two  Liberal  I'ederal 
I  Ministers,  here,  last  week,  the  extent. 

■■  ■■■■  '  ■  -  ■  —  .  I  ■  ■■ ,  :  to  which  political  barriers  have  been  , 

*— "■  j  broken  in  the  Maritimes  when  the 

interests  of  these  three  provinces i 
orp  concerned  was  manifested  in  a 
CpUlL  most  striking:  manner.  At  least  tliis 

^  ^  is  the  after-opinion  of  the  nnn-poli- 

♦''’■"'I  bunqiiet.  fo.stered  by  the  Saint  1 
IgJfJlm  Eteq  a  .Tohn  Board  of  Trade  and  attended  1 1 

I  by  lending  citizens  of  all  political  ;  ] 
,  persnasion.s.  to  Hon.  Dr.  I’.  .1.  Veniot.  I 

Officers  of  Pearson  Company  ofj  Minister  from  New  Brunswick,  and 


IOC.  A  COPY,  $3  A  YEAR 


Dominion  an<J  ProvincialJ 
Government  BoneJs 

! 

Municipal  Bonds  j 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


Dominion  SECDRiTffis 

emommmim 

139  St.  James  Street 

MONTREAL 

TORONTO  LONDON,  ENG. 


Boston  Have  Unsatisfactory  C-.M-G  .  J^Bnistcr 

p  J  from  .Nova  Scotia,  for  in  the  Man- 1 

Kecord  times  people  take  their  polities  seri-  | 

lai-rtrnE-c’T-T-i-k  ¥k7  r.  niusly  and  the  cleavage,  or  rather  j 

INTERESTED  IN  STOCKS  the  line  of  demareatinn  in  politic.al 

- - - -  thought,  is  most  strongly  marked.  j 

Investors  Advised  to  Buy  Shares  The  Premier  of  .\cw  Brunswick,  in 
of  Companies  in  Which  Pe-  -‘firtress  of  welcome  to  the  two 

• _  i_E_  .  •  II  I,  mini.sters.  covered  a  lot  of  ground, 

cumary  Intcirest  is  Held  wo'nt  so  far  a?  to  say  that  if. t 

Also  Interested  in  Curb  Cop-  through  auy  unforeseen  eircum-j 
per  Shares  .stances.  Hon.  Messrs.  Veniot  andi 

_  Ralston  found  they  could  not  carry  j 

Investors  .should  be  warned  in  riemands  of  the  Maritimes.  | 

„  i.1,  tv  f  .  then,  undoubtedly,  a  Itlaritime  party! 

mnectlon  with  the  many  tipping  farmed  and  party  lines' 

eefs  which  are  being  circulated  in  eliminated  in  the  general  good, 
inada  just  now  that  there  are  few  The  Premier's  address  w.as  a 


connection  with  the  many  tipping 
sheets  whirh  are  being  circulated  in 
1  Ganada  just  now  that  there  are  few 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT 


I  of  them  if  any — which  do  not  have  striking  one  in  many  way.s. 


I  an  axe  of  their  own  to  grind.  Their 
'periodical  bulletins  contain  tips  on 
I  the  general  market  and  on  repnta- 


ing  that  he  was  there  to  talk  politic.-, 
he  stated  that  the  politics  he  woii;d  : 
talk  were  not  those  whirh  divide  the  1 


lies  w^nicn  iney  advise  the  purchase 
MjtD|r|?T  I  AAIfllUr'  '’f  f’.T  long  distance  telephone, 

1  LvIvlVllTi]  land  other  methods,  are  invariably 

^'’•'’'■d  of  issues  in  which  the 
|?AD  MAMV  Cpi  ITC  ,  publisher  of  the  .service  has  an  in- 
IVA  iilnll  1  Ul  LI  10;  p’lher  direct  or  indirect. 

I  I..ast  week  we  showed  in  connec- 
|l'on  with  one  of  the  tipping  .sheets 
High  Values  on  Junior  Issues  operated  from  the  r.p.  and  ctrcii- 


ble  and  listed  stocks,  but  the  seciiri-  people  of  Canada  but  the  politics  : 
ties  w'hich  they  advise  the  purchase  which  unite,  to-d.iy,  the  people  of 
of  by  wire,  long  distance  telephone,  the  Maritimes.  He  added  that  the; 
and  other  methods,  are  invariably  pathering  was  not  so  much  because 
little  heard  of  issues  in  which  the  of  the  men.  and  he  did  not  wish  to 
publisher  of  the  .service  has  an  in-  disparage  the  guests  of  the  evening.  • 
terest.  either  direct  or  indirect.  hut  hpranse  of  the  grc.at  idea  which 


Reflect  Expectation  of 
Split-up  Plans 


wheat  itself  has  been  continued  ie.s  are  being  asked  from  this  direc-  Reflect  Expectation  of  lated  widely  among  Canadian  Inves- 

much  later  than  usual,  with  the  re-  tion  as  well.  Split-up  Plans  . Investment 

suit  that  the  area  will  undoubtedly  The  opposition  of  the  National  _  _  ‘  ompany  of  Newark.  .\  .7.,  that  the 

be  larger  than  earlier  reports  indl-  Trust  to  the  Wolvin  projTosals  is  dnrin-  the  'n- 

cated.  At  the  same  time  the  iinusu-  ch.iefly  centered  on  the  ;-,oint  that  weTu -of  a  Voiected  5  tor  1  split  in  I  v.arious  charges  for  frati- 

ully  large  amount  of  moisture  In  the  the  plan,  if  consummated,  will  ^^^^1,  of  dominion  Engineering  ! 


rPsT.  pithor  dircrt  or  indlrert.  Irnt  bocauso  of  the  Trrrat  idea  which 

I..ast  neek  we  showed  in  connec-  jins  taken  possession  of  the  Marl¬ 
in  nith  one  of  the  fippirg  .sheets  times,  and  the  guests  of  the  evening 
erated  from  the  U.S.  and  ctrcii-  are  in  a  position  to  give  pr.uctical 
ted  widely  among  Canadian  Inves-  pffppt  to  that  Idea, 
rs.  the  .T,  Smith  Investment  fr^v  years  ago.  said  the  Premier, 

vmpany  of  Newark,  ,\  .T.,  that  the  “jf  y  jiait  met  our  genial  friend 


ErMMiisloiisCo 

^  Members  ^ 

MontrealStock  Exchanqe 
MontrealCurb  Market 
104  S'^ Francois  X AVI ERS'f 
Montreal 

Telephones  M  ai  n  6184  6 6165 J 

Goodyear  Prospects 

of  Great  Interest 


[ground  is  sufficient  to  carry  the  transfer  the  balance  of  voting  power 
crops  well  Into  July,  In  most  areas,  fmm  the  second  preferred  to  the 


the  stock  of  Dominion  Engineering  ,  been  received  from  the  Boston  Bet- 
gives  food  for  thought  to  those  who  j  Business  Bureau  on  .T  W  Pear- 
see  existing  security  levehs  over-  U„n  ^  Gompany  of  Bo.ston,  who  are 


A  few  years  ago.  said  the  Premier,  Toronto.  —  Goodve.ar  Tire  iq-i 
“if  I  had  met  our  genial  friend  Rubber  of  Can.ida  common  shaic^ 
Ralston.  1  would  have  been  in  duty  continue  in  dcm.ind  in  view  of  ivi- 
hoiiml.  .1.-  A  <  iiizon  of  .^iaint  .lohn.  to  pending  developments.  The  sharer 


"c.i  1.11.0  ..ui,..  ...  ..loou  o.c.io,  ,rnm  me  second  preierrco  to  tne  rvietino.  eppuritv  levels  over-  r  - . ,  x^oiiiu  nave  iieen  rininr  .ronn  Mun 

The  danger  is  now  that  there  may  be  j-jrey  preferred  stock.  Statements  Ivtcnded  hv  virtue  of  the  fact  as  is  *  ompany  of  Boston,  who  arc  ^c  Halifax,  and  that  east  and  that 

a  dearth  of  warm  gtowing  days  and  have  been  published  both  bv  the  Na-  pnntiniiallv  nointed  out  that'  com-  ''  "i*!*'  ^nd  west  could  never  meet.”  Going  on 

frosts  before  the  crop  is  ripe.  'Trust  and  President  Wolvin  "ttKks  in” glnera^'a’re  discount- to  comment  on  the  rivalry  between 

gether,  hriwever.  the  West  is  viewing  outlined. the  stand  which  each  side  jnE  develouments  tw^o  or  three  vears  “^"^r  *  Poji-er  rompanv.  the  two  cities,  .somewhere,  somehow, 

the  situation  with  considerable  satis-  js  taking  in  the  controversy,  the  for-  -ihead  Anart  altogether  from  indiis-  that  the  chief  p^id.  there  was  the  hirth  of  an 

faction.  1  .  .  ,  -  luor  claimin.g  that  the  Besco  presi-  irjaj  earnln^-s  and  immediate  pros-  Ban-  that  po.ssihly  there  might  bo 

I.ooking  to  business  Influences  been  working  right  along  pects  several  common  issues  have ;  P'J',.  1?  T.  Hennigan.  both  of  both  did  they  get  together 

which  may  be  supplied  from  the  .up  cppppppUpp  pf  dp  have  rather  iin.savory  rep-  if  ,bp,.p  u  riv.slrv  at  all. 


Unit^  states  it  innmrestin-  to  segregation  of  the  Do-  been  under  accumulation 

pr«P.rllc.  r„m  the  Iron  „port.  ol  .nrly  rpttln.  . 


LTOnard  Ayres,  of  <iteel  businesses,  while  Mr.  M’ol 
the  Cleveland  Trust  Company,  an  ^  ^ins  of  thi 

outstanding  authority  on  business  eompanv.  if  achieved,  will  in 

economics,  foresees  nothing  more  y..!,,,  it,„  ppp-o 


n  recently  on  1 
and  it  seems 


vin  replies  that  the  plans  of  the  ]ea.st  of  these  expectations  will  be 
trust  company,  if  achieved,  will  in-  realized. 


reports  or  ear.y  s, nils,  dua  u  M-e...-^  nancial  schemes  in  different  part.s  L  .i,, 

more  than  likely  that  one  or  two  at  .=;tatc.s.  and  in  conclusion.  I  - 


iieni  pTnoTi^rp??.  a  rpport  n.m  now  bissorl  nt  liirii  ruui  bo  listed  and  nrohihlv  ti-in  nnt 

^en  received  from  the  Boston  Bet-  i,;-^ve  boon  bound  to  bark  at  mo  listed  until  certain  rhaneos 

r  Business  Bureau  on  .T.  W.  Pear-  f  would  bave  lu^en  Saint  John  ^nd'i^pp^  rnade  inchidinc  the  nHrino-  r»f 
in  &  (ompany  of  Boston,  who  are  ),p  Halifax,  and  that  east  and  fhe  st^rf  on  a 

rcnlatin^r  their  service  boro  and  west  eoiild  never  meet  "  Goins  on !  1,  VV!]' 

lUing  their  cHents  into  Tntor-Moun-  To  co^nt  mi  'hrHvnlry  between  [  m  ^ 

in  Watgr  &  Power  Gompan.v.  pwips  somewhere  somehow  :  J  TC"  f>h.ire.  It  is  expected  (hat 

This  report  shows  that  the  chief  ^e  s.qid  there  was  the  birth  of  an,"’'''"  the  shares  are  listed  .a  broad 
fleers  of  the  company,  .lolin  T.an-  jfic.a  that  possihlv  there  might  bcl"‘^''''7  '' '''  ^''tvelop.  because  of  the 
s  and  ,Tohn  T.  Hennigan.  both  of  7^,,  both  did  thev  get  together !  7 "f  both 

iicago.  have  rather  iin.savory  me-  jf  ,bp,.p  rivalry,  at  companies, 

ds  in  connection  with  various  fi-  ^  the  lino  of  good-,  'fif-i  of  efficiency  in  manage. 


ords  in  connection  with  various  fi- 


remarkable  business  record  of  both 
the  Canadian  and  parent  companies. 

.‘some  idea  of  efficiency  in  manage¬ 
ment  may  be  gleaned  from  the  -fact 


th  n"w7at  cou  rbe  re^ar  d  The  Tetter'  -hicb  have  been  most  ^  V'  co^n^nced'' t'he  p  i  'a.  o, 

usual  slowiag  down  of  business  dur-  Pfotmnently  connected  with  rexnpi-  ,  ..^barket  Rexaic"  wbirb  waslat 


Barring  unforeseen  increases  in  decline  in  an  over-bought  stock  mar- 
wage  .scales  and  disturbances  of  ex-  ket. 


i.sting  freight  rates,  revenues  of  the  *  •  ♦  ♦ 

Canadian  Pacific  Railway  are  d”s  to  Canadian  industrial  employment 
improve  considerably,  along  with  the  recorded  a  pronounced  increase  at 
constant  betterment  In  the  financial,  the  beginning  of  May.  Returns  sent 
agricultural  and  industrial  condition  to  the  Dominion  Bureau  of  StatisUc.s 


ing  the  summer  months."  Colonel  ^Vo'r  recently  are  Br.qz- 1  succeeded  by  a  dnilv  hullclin  or 

Ayres  does,  however,  predict  slightly  n,ccHn"^rn.ds  i'  "heet.  The  dnilv  issues 

firmer  money  rates  during  the  lat-  proxies  at  the  special  meetino.  reads  win  MiIHams,  Ontario  Steel  Tro- 

Iter  part  of  1927,  which,  while  not  i*  »  .u  .a  .  ^octs.  Smelters.  Bnd^.  StPel  of  j  mneerning  vnrinii.s  well 

affe^ng  the  volume  of  business,  /'The  result  of  the  proposed  reduc-  Canada  and  t/nnipeg  El^tnc  Of ,  ^ 

may  be  sufficient  to  bring  about  a  ‘‘O"  pro^rtion  of  the  capital  these,  the  first  four  and  Ontario,  ^pp„  con.-^istenHv  devoted  to  boost, 

decline  in  an  over-bought  stock  mar-  «f^«nd  preference  share-  steel  appear  early  possibilitiesj  „^p  ^^,p  „f' j^p  , 

ket  holders  would  be  to  take  away  the  ] Brazilian  was  run  up  to  its  ’'‘’crnf '  .^.p  ,  .  r  bp,..„,,  ,.ppp„,,_,. 

*  •  *  *  preponderating  vote  now  en.ioyed  by  high  of  over  170  on  reports  that  »he  j  p/"p.stf i  n  public  iitHitv  cnmmnv'  i 

Canadian  industrial  employment  the  holders  of  the  $57.350POr)  of  se-  stock  would  be  split  7'nn.g  the  cur-  j  ,  '  block  of  stock  of  which' i.s  re¬ 
recorded  a  pronounced  increase  at  Pf’^ted  owned  by  the  st.h.ioct  Tt  i- 


(he  States,  and  in  conclusion.  The  Premier  went  on  to  point  out/hnt  when  the  pl.qnf  at  New  Toronto 
.vs:  ,b,-it  to-d:,v  the  press  of  the  Mnri- [  "  I’hinned  its  r.ited  cap.aciLv  was 

"Early  in  the  current  year,  the  is  .speaking  for  the  Maritimes  , '’•■’hh  tires  per  day.  With  four-fifths 

h.iert  enmmeneed  the  publication  ^j.  „bp]p-  tb;it  the  duty  of  thosej''’f  plant  erected  and  now  in  op- 
a  “Market  Rexuic"  which  was  hit-  power  is'to  rcfrain’frnm  mis- 7’atioii,  actual  production  is  S.Ono 

.succeeded  by  a  daily  hiillrtin  or  repre.=riitatinn' or  unfair  critici.sm  o;  tires  a  day. 

vestment  sheet.  The  daily  issues  nio.se  at  the  head  of  affair:;:  th.'it  the ,  -  - . . 

this  sheet  are  largely  devoted  to  p„,,.  ,p  „p,  foUesion  is  to  hack  I  U/niild  Pnrtltl nri 7f> 
formation  concerning  various  well  (Continued  on  Page  IR)  VV  OUia  xOpUiariZe 

Beer  in  Ontario 


a  a  a  *  preponderating  vote  now  en.ioyed  by. high  of  over  170  on  reports  that  theip  /  niihli 

Canadian  industrial  employment  the  holders  of  the  $57,350  por)  of  se-  stock  would  be  split  f  tirin.g  the  cur-  ^  '  p 

recorded  a  pronounced  increase  at  cond  preference  shares  and  give  con-  rent  month  and,  although  it  now  p^^^^  p^^.  ^ 

the  beginning  of  May.  Returns  sent  l^tol  of  the  British  Empire  Steel  Cor-  seems  doubtful  whether  any  action  ,bat 

to  the  Dominion  Bureau  of  StatisUc.s  juncture  it  ap- 


Claim  Bridge  Cheap  j 
At  Current  Prices. 

Buyers  of  Dominion  Bridge  at  cur-  [ 
rent  Icvcl.s  arc  pointing  to  the  fact  i 


The  l  iquor  Control  Board  of  On¬ 
tario  .announces  a  siih~,t:inti.al  reduc¬ 
tion  In  the  prices  of  beer  to  th"  con¬ 
sumer.  It  i::  iimiersteoil  that  this 


ted  by  the  suhioct.  Tt  i'  rent  Irvel.s  are  pointing  to  the  fart  i It  i::  un.lersten,i  mat  tni: 

that  the  subiert  is  re-  that  the  sto.  k  is  eheap  to-dav  in  re- i '’''tail  any  suhstantnl  re 
the  u.se  of  high-pressure  ation  to  the  priees  attained  at  the  ' priee.s  at  whieh  th; 


ation  to  the  priees  attained  at  the  ' "//ho  priee.s  at  whieh  the 
une  th,.  eompanv  w.a.s  workina  on  , ’’rewers  .sell  to  the  commission 
he  Clnelme  enntraet  At  that  1  Important  oinngOS  in  tho  method 


of  Canada,  according  to  President  E.  by  5,948  firms,  each  with  a  minimum  preference  pears  o'j  hrconsummated'’'M’  ‘''''’ifrims  sent  to  persons  a  ronsid-  I'onTtb”  eomreny  '  wa.s '^workin  7  on  ,  l>/v'ma;  sell  to  the  commission 

- - - — - - - —  riT'ofQronnp  shareholdCTS  would  be  of  the  possible  capital  changes  em- 1  ^  n  with  h.  .^a  o  n  t  stork  tmm  ihr  shatrs  rnmo  rlosp  to  ^  imnnrtTnt 

■  " .  —  Iwell  advised  to  give  up  at  this  time  brace  a  3  for  1.  4  for  1.  or  5  for  1  [  *  '  omp.any  have  also  240  mark,  the  dn  idend  rate  heinc  , 

,ti_  I  _  — .  — —  I  their  control  in  x'oting  power  for  so  split,  with  the  new  dividend  basis;  ec"vecentl\  promo  int,  the  "  of  in  per  cent,  uliile,  on  the  b-asi.s  .  prodiiets  direct 

IfifiT  .^TYTV  VITAD.Q  HF  PDOr:PTr.QQ  1007.  !  inadequate  a  consideration  as  one-  ranging  from  .$7..a0  a  share  to  S10i^‘"ckof  the  M  rnden  <  opper  Mining  the  regnhar  4  p.r  cent,  dividend  at  ,  /I  'L  v./"!/ 


iSrXI*y  YEARS  OF  PROGRESS  1Q27<  I!  inadequate  a  consideration  as  one-  ranging  from  $7.50  a  share  to  51'I  j  ^'e  Mr 

w*  jr  xvwf I  I  tenth  of  h  share  of  the  new  stock  for  a  share  on  the  evi^tin^  ctoot  ■  it  1  •  I'^ted 


(Continued  on  Page  6) 


(Continued  on  Page  6) 


Common  Stock  Prices  Generally 

Below  High  Levels  for  the  Year 


Company,  listed  on  the  New  York  prwent.  together  with  the  bonus  of;*''  eonsiimer  from  the  brever- 
Curb  Market.  The  sale  of  this  stock  2  per  cent,  p.aid  last  month,  disburse-  |  m*'-  The  previous  method  of  h.and- 
is  iioing  promoted  from  New  York  ments  tiii.s  ve.ir  will  lie  at  least  8  1  Bug  sales  being  very  rnmbersome, 

r-ity  by  P'.  Davis  f.inde  A  Company,  per  cent  '  /I'm  change  will  undoubtedly  stimii- 

fhe  principal  of  which  is  believed  in  addition  to  the  big  Poiith  tahnre  |  laic  ibc  sales  of  brer, 

to  be  Fred  Davis  T/inde.  recentlj  an  Bridge  llicre  is  the  good  ryads  polioy  I  'I'he  hours  ,al.  Mliic.h  ,hrewer;p,s 

associate  of  .lohn  T  Hennigan. vice-  of  tlie  provincial  government,  while  ;  products  may  he  sold  were  also  in¬ 
president  of  the  .subject.  the  activity  in  commercial  hniiding  creased  so  that  sales  are  now  per- 

"The  subject  has  recently  an-  means  further  substantial  earning !  mitted  between  the  hours  of  1  ..9 
noiinced  that  it  will  send  its  dnil>  power.  I  a.m.  and  k.hO  p  m  ,  Sundays  and  holi- 

bullrtin  to  subscribers  of  the  .(ones  j  The  proposed  split  up  in  shares  of;  days  only  ex-cepted.  The  Liquor 


1  'I'f '' 

Urnm 


Old 

Water  Wheel 
in  Laurenlians 


WER  POWERS 


When  the  Carillon  bells  ring  in  the 
Jubilee  on  July  1st,  Canada  will 
look  back  with  pride  on  many 
notable  achievements. 

And  none  are  more  notable  than  the 
development  of  her  water  powers. 

Canadian  world  leadership  in  the 
per  capita  consumption  of  hydro 
power,  has  materially  helped  the 
progress  and  prosperity  of  our 
country,  with  a  consequent  profit 
to  the  investor  in  water  power 
securities. 


NESBITT,  THOMSON  &  COMPANY 

LIMITBO 

145  St.  James  Street.  Montreal 

Toronto  Quebec  Ottawa  Hamiltoa 


I  tfw  §•  h d>  w  onv  prcsideut,  of  the  .^^ub.iect.  the  .activity  in  cnmmcrclal  huiiding  creased  so  that  sates  .arc  now  pe.- 

UfHvU/  aaCgff  Xixd/CCo  WsJl  afIC?  M  CCS*  j  "The  subject,  has  recently  nn-  means  further  substantial  earning !  mitted  between  the  hours  of  1  ..9 

-  i  noiinced  that  it  will  send  its  dnil\  power.  |  a.m.  and  9.99  p  m  ,  Sundays  and  holi- 

A  comparison  of  stock  levels  as  at  sufferers  being  Brazilian,  down  at  ;  bnllrfin  to  subscribers  of  the  .(ones  The  proposed  split  up  in  shares  of;  days  only  ex-eepted.  The  Liquor 
the  close  on  Wednesday  of  this  week  159(4  from  173^i  :  Alcohol,  down  at  [Daily  Trader,  a  tipster  sheet  form-  Dominion  Engineering — a  subsidiary  1  Control  Board  also  /as  increased  the 

witTi  the  higti  prices  for  the  year  to  29(4  from  34(6;  Nickel,  down  at  63-'i4  ;  erly  put  out  by  Jones  fk  Company.  -  'vill  represent  an  important  ex- |  amount  of  beer  which  may  be  pnr- 

date  and  the  close  for  the  preceding  from  73(8;  Laiirentide,  down  at  91  i  Inc.  The  la.st  named  company  has  p.ansion  in  the  inyestment  acruunt  1  chased  at  anj'  one  time  by  consum- 

M'ednesday  Indicates  the  extent  to  from  llO-l,:  Massey  Harris,  dowm  a/gone  out  of  existence.  It  is  under-  of  Bridge.  |  ers. 

which  recent  corrective  reactions  36(4  from  42*4  ;  Quebec  Power,  down  stood  that  former  employee.-  of  ' -l, - ['.-g — ^ ' - l— - — - 

have  affected  the  market  as  a  whole,  at  281  from  397;  1  anada  Bread,  down  i  Jones  &  Company,  Inc.,  have  Inrated  im-.iM  ,,  ^■Tirn 

The  following  list  of  25  leading  at  106V4  from  116;  and  Seagrams,  in  the  offices  of  J.  W.  Pcarron  fi:  ii^ir i t iTiVr^r it » ri » ■  i » i  1  n w riVi ii  1  ■  rn WilTi nr rfw i~i ■  iTi ■  ■  1  ta  | 

common  stocks,  listed  on  the  Mont-  down  at  22(4  from  28(4.  Co.  Jones  &  Co.,  Inc .  a  successor  '  ^  3  I 

real  and  Toronto  markets,  .shows  These  reces.sions  did  not  all  accrue  to  Coshnear,  Jones  &  Co.,  was  until  1  2  3 

that  prices  were  generally  substan-  as  a  result  of  the  recent  reactions,  recently  active  in  the  promotion  of '  ^  ,  3 

Hally  lower  than  those  at  the  close  but  have  been  due.  in  many  in-  stock  listed  for  trading  on  the  Be.s- !  “  *(  #  3 

of  the  previous  6  day  period,  while  stances,  to  the  fact  that  the  bulk  of  -ton  Curb  Exchange  and  an  unli.'tc-’ !  P  M.  !  I  b  !  t  !  I  f'  J.  I  loj  3 

the  discrepancies  between  current  trading  in  recent  months  has  been  mining  issue.  In  September.  1926.1  c  5 

levels  and  the  highs  for  the  year  are  confined  to  a  few  popular  is.sues.  the  Attorney-General  of  New  VorkjBP  is  the  title  of  our  periodical  review  of  Canadian  3 

in  the  majority  of  cases  of  consider-  The  figures  would  seem  to  indicate  State  obtained  a  prelimin.ary  in-  !  E  business  and  financial  conditions.  3 

able  proportions.  that  the  technical  position  of  the  junction  restraining  the  bii.siness  ,ar-  i  3  3 

In  no  case  is  the  current  price  at  market  a.s  a  whole  is  actually  tivities  of  .Tones  &  Company  in  that  I  >«  Topics  discussed  in  the  Tune  issue  include; —  ■ 

the  year's  hi.s^h.  while  the  reactions  healthier  at  the  moment  than  it  was  state  and  sale  hy  them  of  the  seen-  ;  3  3 

from  the  peak  levels  range  from  5  earlier  in  the  year.  Comparative  riUes  of  Dun  GlVn  Mines  Companv,  |  3  Immigration  Foreign  Trade  3 

per  cent,  to  20  per  cent.,  the  chief  prices  follow:  for  failure  to  comply  with  the  re-  3  3 


Investment  Items 


is  the  title  of  our  periodical  review  of  Canadian 
business  and  financial  conditions. 

Topics  discussed  in  the  June  issue  include: — 


Aliitibi  . 

Atlfliitio  Sug.ar 


I nd.  Aloehol  .  .  . 
('.anada  Crnif-nt 


Dominion  (:ia.«s  .  .  , 

Ditornational  Nickel 


MB.-isev-Harris.  new 
Mont.  L.  H.  *  D  .  . 
National  Breweries 
Quebec  Bower  ...  . 
.''bawinigan . 


M'ayag.amack  ... 
AVinnipeg  Railway 


Quebec 
London.  Ont. 


Otuws 

Winnipeg 


("anada  Bread 
City  Dairy  ..  ..  .. 
Dominion  Stores  .  .  . 

Page  Hersey . . 

Seagrams . 
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for  failure  to  comply  with  the  re¬ 
quirements  of  the  Martin  Fraud  Act. 
The  Boston  Better  Business  Bureau 
has  received  a.  number  of  serious 
romplainfs  from  the  public  regard¬ 
ing  their  transactions  with  Jones  & 
Ca,  liic. 

Industrial  Alcohol  j 
Pays  Usual  Dividend 

The  usual  dividend  of  32  cents,  for 
the  quarter  ending  June  30,  was  de- 
elared  by  directors  of  Canadian  In¬ 
dustrial  Alcohol. 

It  was  stated,  subsequent  to  the 
I  meeting,  that  business  is  good,  and 
I  the  company  is  working  into  a  very 
I  strong  position.  Extension  of  manu- 
i  factoring  and  storage  facilities  this 
year  have  been  substantial,  it  was 
I  pointed  out.  ' 


Immigration 
Crop  Prospects 
Building  Activity 
Banking  Situation 
Interest  Rates 
Canada-West  Indies 


Foreign  Trade 
Steel  Situation 
Railway  Operations 
Newsprint  Situation 
Tobacco  Industry  ^ 
Film  Theatres 


Investors  should  read  this  publication.  Write 
for  a  copy  today. 

Royal  Securities  Corporation 

LIMITED 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec 

Winnipeg  Vancouver  New  'Vork 
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*3  ^^BankKalf  a  centut;y 
U  older  than  the  Dominion 
^  itself- equipped  throujdi 

Htad  Offict  •  ® 

experience,  resources* 
organization ,  and 
connections  to  serve 
helpfully  all  Canadian 
business 

BANKDF  MONTREAL 

Established .  iSl  7 

excess  ©(*  Itbotooo.ooo 


Crown  Trust 

Company 

Transacts  a  General  Trust 
Company  Business 

233  St.  James  Street  -  Montreal 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxik  N  ote 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Branches  In  / 

Ottawa.  Canada  Montreal,  Toronto.  Halifax  &  New  York 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railivay,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE,  -  ■ 

Galvanizing 

— hot  4jrocess 


OUE. 


Ilnre  tliiin  .'O  >-enr«  experience  in  niir  i;anrantee  «f  entire  «ntli>- 
faetion.  (lalTanlzinK  of  ull  kinilN — Iron  and  Steel  f;a»tln(ca. 
<  liain,  Arehitectural  and  Murine  and  senerul  euatom  work. 
Terms  on  applieutlon. 

tsk  for  entnIOKue  and  deseriptlxe  matter  of  Kitehrn  and  Dairy 
I  tensils.  Stoves.  Itefrleerntors,  plain  and  llthoitrraphed  Tinware. 
\oveItieM,  Tin  Cans,  ete.  Ilepresentatives  will  eall  on  request. 


Established  isso 


Head  Office  and  Factory;  IS"  Dclisle  Street,  Montreal. 
'  York  1490. 

— — 


Ideal  Conditions  for 

INDUSTRIES 

rrtedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

wi;  IIAVK  I.or  ATFD  l‘l,A>TS  TO  TIIF  VAt-rK  OF 
r<J.'.,000.000  IN  Till-:  I.AST  TWO  YFAIiS  I  XUKU  Till; 

AHOVI-;  IDMAI,  <  OXDITIOXS. 

Southern  Canada  Power  Company 

330  Corisline  Building  MONTREAL 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

«  .  We  maintain  a  Technical  Service  Division  which 

^ MHI,.  .stands  ready  at  all  times  to  co-operate  to  the 

best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

MONTREAL  CORBWILLE 

I  TORONTO  WINNIPEG  VANCOUVER 


CALGARY  GAS  MAY 

OBTAIN  OIL  FROM  uMULutRLu 

NFW  flPFRATIONS  Momrcal  and  par-  ^  Settlement  in  Sight  Between 

lILiTl  VI  LimilVlU  ticularly  the  activities  of  the  Board  Mines’  and  Power 

— -  ^  of  Arbitration  named  to  set  a  value  „ 

Sinking  Well  For  Gas  in  on  the  property,  were  brought  to  a  Company 

Southern  Alberta  standstill  when  .Tustice  Coderre,  In 

pj  1  1  !  Practice  Division  of  the  Superior  Kirkland  I.#ake — Mines  in  the  Kirk- 

“  !  Court,  granted  an  interlocutory  in-  land  Uike  camp  have  not  yet  signed 

DDrxAAiciM/^  lOTi  lor  'junf’tion  to  the  Montreal  Hoard  of  the  new  power  contracts  and  no  im- 

PROMISING  STRUCTURE  l  Trade,  restraining  the  eity,  tlie  water  mediate  settlement  of  the  situation 

-  !  company  and  the  arbitrators  from  i  ■'’pi’enr.s  to  he  in  sight.  The  prln- 

Enormous  Reserves  of  Gas |  taking  further  action  until  permitted  eijial  differences  are  still  the  rates 

Proven  in  New  Field— Mar- 1  do  so  by  the  courts.  iSond' thTThe  rSneed  r?te  o"S 

keting  of  Gas  Constitutes!  is  still  too  high,  and  back  of  them 

Chi.f  Problem  I  RRA/n  FARNINGS  !^"or„y„TS 

-  UIinijlLi  LinillllllUU  Niagara  Falls,  consulting  engineers 

talRury  Iliirpnit  The  Flnanrlal  Time*.  i  A  T*  1  |LT  F*  A  llAri  1  DI  Hydro-Klcctric  Power  Com- 

Falgary. — (7a.s  primarily  and  oil  |  lll.l|||l|  Hl|  yi|Kl|K|  |<  mission.  It  is  also  considered  that 

incidentally  will  be  the  objective  of  :  1  il  r  Vtlill/UM  j>ower  factor  of  80%  is  high 

the  Canadian  Western  Natuaral  (las.  j  -  enough. 

Liglit,  Heat  ami  Power  Company,  j  Despite  Discrepancy  in  Currency  It  Is  understood  that  the  power 
Ltd.,  (the  Calgary  Gas  Company),  j  rinlv  company  has  made  its  last  conces- 


Injunction  Granted  In 

Montreal  Water  Deal 


POWER  SITUATION 
STILL  DEADLOCKED 


Sinking  Well  For  Gas  in  on  the  property,  were 
Southern  Alberta  I  standstill  when  .Instic 

pjgjj  i  Practice  Division  of 

_  __  !  Court,  granted  an  int 

PROMISING  STRUCTURE  i  S!*  resHalldng' Um  ! 

-  I  company  and  the  arb 

Enormous  Reserves  of  Gas |  taking  further  action  u 
Proven  in  New  Field — Mar-  j  do  so  by  the  courts, 

keting  of  Gas  Constitutes  i 
Chief  Problem  I  D  D  A  7II  T  A  D 1 


No  Settlement  in  Sight  Between 
Mines  and  Power 

Company  i 

Kirkland  I.#ake — Mines  in  the  Kirk-  I 


When  Sending  Money 

Out  of  Town 


(  alRary  Iliirpnit  The  Financial  Time*. 

Calgary. — Ga.s  primarily  and  oil 
incidentally  will  be  the  objective  of 
the  Canadian  Western  Natuaral  Gas. 


BRAZIL  EARNINGS 
AGAIN  FAVORABLE 


Our  Montreal  Branch 


Use  The  Bank  of  Nova  Scotia  Drafts. 
Issued  promptly — payable  anywhere 
— charges  are  moderate. 

Secured  without  red  tape  at  any 
Branch  of  this  Bank. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 
Capital  Reserve 

$10,000,000  $19.500.000MPyWa 

Total  Assets  $245,000,000 


in  sinking  a  well  near  Warner,  i 
Southern  Alberta,  thi.s  summer,  j 
This  well  will  be  located  on  the  ' 
company's  leases  not  fur  from  the  j 


Quotations,  Earnings  Only 
Slightly  Less 


company  has  made  its  last  conces¬ 
sion  in  regard  to  the  rate.  The  ques¬ 
tion  is  now  being  asked  here  as  to 
whether  the  Ontario  Government 


comp.an.ys  !e-ises  not  far  from  he  j  wuh  average  quotations  on  the  will  take  a  hand  In  the  dispute.  The 
Devemsh  well  in  the  bkl  f  district.  :  m„reis  3.0!)  cents  lower  than  for  the  «>t«atlon  cannot  last  long  as  it 
The  Devenish  well  is  producing  oil.  i  eorresponding  month  of  1926.  it  was  ^’tands  now,  but  the  mine  managers 
which  IS  described  by  oil  engineers  e.xnected  that*  earnines  of  '^*‘*1  paying  the  old  charges, 

as  having  very  valuable  qualities,  Brazilian  Traction  for  the  month  of  the  negotiations  are  dragging 

and  It  IS  regarded  even  now  by  one  i  May  ,vould  be  substantially  lower  . 


of  the  experts  as  being  in  he  com- |  ^jjan  those  for  May  of  last  year.  Lrauamissiou  lu.e  xroi.i  lue  om 

iniercia!  class.  The  Gas  Company  ^  a  matter  of  fact,  however,  gross 
is  always  seeking  new  reserves  of  „^„ath  at  $3,237,839  showed  a  been  completed  by 

gas  and  at  the  .same  tune,  if  it  c.an  1  jpeiino  r,r,ie  tiinnon  while  net  the  Korthern  Canada  Power  Corpor- 
tneounter  oil  so  much  the  better.  !  was  lower  hv  mi' torsos  .,t  ont  ution  to  Kirkland  I.ake  and  power  Is 
;  The  Devenish  well  has  establish- '  ^ available  at  once.  The  addi- 

[ed  the  presence  of  oil  in  what  hith- |  a"  eneninee  fe.-  the  tional  supply  will  amount  to  about 


The  transmission  line  from  the  old 


encounter  oil  so  much  the  better.  I  i~t-er  he  eni,-  «io  ons  .,t  oni  ation  to  Kirkland  I.ake  and  power  Is 
The  Devenish  well  has  establish- '  ^ available  at  once.  The  addl¬ 
ed  the  presence  of  oil  in  what  hith-  |  Vegreeate  ^ross  eirnines  for  the  s“FPly  will  amount  to  about 

erto  has  been  an  undeveloped  field.  !  fi.-t  fj.-o  mnnfho  r,f  the  ammmt-  horse-power  and  should  be  suf- 

This  potential  oil  area  has  a  consid-  $15  2‘’3  339  i  decrease  of  $315  '  expansion 

erablc  extent  and  it  has  aroused  a'— -  *  a  decrease  of  $316,  until  the  f-nli  Hv  the 


I  frame  extent  ana  u  nas  aroused  a  i  with  tho  ^his  camp  until  the  fall.  By  the 

I  wide  interest  among  the  big  oil  or- ! "  months  of  la-^t  veir  whife  thousand  more  horse- 

'ganizations  that  have  been  beeping  ;  ^  ^  power  will  be  available  as  a  result 

I I  an  eye  on  Alberta,  The  Marlaud-  of  the  connection  from  here  with  the 

I  Hudson's  Bay  group  which  has  Additional 

small  battalion  of  oil  engineers  and  "mher  tvith^  u  n*’  fnT  equipment  is  now  being  installed 

geologists  working  throughout  Al- 1  fl  comparisons,  is  as  fol-  ^ere  to  bring  capacity  to  45.000 


Are  you  going  abroad  this  year,? 
W  nen  If  80,  we  suggest  you  carry  a  Lettei! 
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brria  and  the  northern  hinterland,  j 
'  is  reported  to  be  investigating  the  |  jgo; 
Skiff  field.  i  Jan."  . 

I  Huge  Gas  Reserves.  i  ^'cb.  . 

The  Calgary  Gas  Company  and  the  I  ,vpr(i 
I'nion  Oil  Company  were  negotiat-  i  May  . 
ing  early  in  the  year  in  respect  of  a  |  1926 

combined  drilling  programme  on  • 

the  former’s  leases,  but  owing  to  the  March 
slump  in  the  oil  indu.stry  in  the  Uni-  April 
I  ted  States  and  to  other  causes,  the 
I  decision  was  left  in  abeyance.  Mean-  >  juiy' 
while  the  Gas  Company  proposes  to  .\ug. 
proceed  on  its  own  initiative  being  j 
:  confident  that  it  will  get  gas  if  not  |  ^ov. 

'  oil  or  both.  I  Dec.  . 

i  Southern  Alberta  has  a  tremen- 1  192, > 

dous  gas  reserve.  The  Rogers-Im-  ;  ppY(  ‘ 
j  perial  well,  now  capped,  had  an  es-  -  Marcii 
'  timated  flow  of  about  50,900,000  cu- ; -tpril . 
blc  feet  daily  when  the  gas  was  ,  YuP  ' 
j  placed  under  control.  A  market  july  . 

I  for  this  is  being  sought  and  at  one  I  .tug.  . 
'  time  exportation  to  Montana  was  | 

'  considered  but  difficulties  arose  ,  xov. 


lows; 

Gross 

Net 

1927: 

$ 

Jan.  .  . 

.2,975,801 

1.67}. 029 

Keb.  .  . 

.2.876,573 

1.614,573 

March  . 

.  .3.080,055 

1.765,482 

April  . 

.  .3,053.071 

1,743,614 

May  .  . 
1926; 

.  .3,237,839 

1,901,469 

.Ta.n. 

.3.163.670 

1,792.288 

:.893.557  1,678,787  394.44,''. 


April  . 

.3,021,732 

1 

715,372 

1  May.  . 

.3,381.959 

1 

930,677 

'  .runs  . 

.3.487,237 

2 

037,453 

!  July  . 

.3.531.663 

1 

990,806 

1  Aug.  . 

.3,476,995 

1 

962,334 

1  Sept.  . 

.3,412,431 

1 

911.351 

Oct.  .  . 

.3,200.476 

1 

782.954 

'  Xov.  .  . 

.3.001,416 

1 

659.151 

Dec.  .  . 

.2,933,961 

1 

456,192 

1923: 

Jan.  .  . 

.2,491,194 

1 

493.493 

Feb.  .  . 

.2.207.330 

1 

284.342 

March  . 

.2.244,123 

3  15.927 

'  .April .  . 

.  2,104. 20r> 

1 

247.878 

May  .  . 

.2.282,198 

1 

222,878 

1  June  . 

.2,386.113 

1 

350.4  15 

.Tilly  .  . 

.  .2.250,132 

1 

.290.790 

•Aug.  . 

.2.805,346 

595,830 

Sept.  . 

.2.846,091 

1 

514.288 

Oct.  .  . 

.  .s. ion. 962 

568.072 

Xov.  .  , 

.  .2,911.69.5 

1 

554,038 

Dec.  .  . 

.  .3,111,251 

1 

714,418 

I  horse-power.  It  is  likely  an  addi- 
Xet  inc.  UjQfj  ^.j]l  built  to  the  Kirkland 


ELECTRIC  HEATING 
IS  NOT  FEASIBLE 


eooioifi  Would  Absorb  Huge  Amount 
397  063  Power  for  Broken 

97.211  Period 

lo.'i.m 

•258,226  - 

^  That  heating  by  electricity  is  as 
•^4n'iii  economical  was  an  Ini- 

•  ooisolt  Pertant  point  made  by  P.  S.  Greg- 
•138.868  ory,  M.E.I.C.,  assistant  to  the  vies-. 

•  u't'sis  Pi'esident  of  Shawinigan  Water  and 
sss'soO  Power  Company,  in  an  address  be- 


stil!  in  abeyance.  The  difficulty  de-  !  — ; — r  heating  houses  electrically  is  very 

I  vcloped  over  regulations  affecting  I  Decreasiv _  often  discussed.  In  the  present  state 

the  export  of  gas  from  Canada  to  I  .xnvtnntvTn  developments  electric  house 

,  the  States.  Rlfi  FI  TI  RF  RFVENUE  economical.  There 

The  acreage  which  the  Gas  Com- I  lUlUllli  ULiT^llULi  are  in  Montreal  about  one  million 

'  pany  will  exploit  lies  just  north  of  j  niJIfP  pDIfC  DAWrp  f f|  people  or  about  two  hundred  thous- 

i  the  Montana  boundary  and  was  In-  l/tUlli  1  lUl/ti  IUTTIjII  vV.  and  families.  It  costs  the  average 

volved  in  the  negotiations  w'ith  the  -  family  about  $100  a  year  to  heat  a 

Union  Oil  Company.  The  Gas  Com-  Contracts  Insure  Wide  Increase  in  house  and  therefore  the  coal  bill  of 


said: 

“The  question  of  the  possibility  of 
heating  houses  electrically  is  very 
often  discussed.  In  the  present  state 
of  our  developments  electric  house 
heating  is  not  economical.  There 
are  in  Montreal  about  one  million 
people  or  about  two  hundred  thous¬ 
and  families.  It  costs  the  average 
family  about  $100  a  year  to  heat  a 


:  pany  has  made  diamond  drill  tests 
'  and  S.  E.  Slipper,  its  geologist,  has 
]  reported  that  the  field  lies  on  the 


Earnings  IIurinR  CiHTcnt  Tear. 


Montreal  is  somewhere  around  20 
million  dollars  a  year. 

“The  consumption  of  power  in 


reported  that  the  field  lies  on  the  operating  revenue  of  the  '■  consumption  oi  power  in 

axis  of  a  structure  which  is  a  con-  j  Duke-Price  Power  Company,  Limit-  -'lontreal  is  now  about  300,000  horse 
tinuation  of  the  main  axis  of  theje,i_  for  the  period  of  May  10  to  De-  Power  which  supplies  all  the  Indus- 
oil  field.  Further  the  field  adjacent  I  ggjjjber,  1926,  was  $1,030,866;  from  <10^  lighting  needs  of  the  com- 
to  the  company’s  mains,  which  tap  |  this  the  following  deductions  were  munity.  In  order  to  replace  the 

its  established  fields  in  Southern  j  made:  OperaUng  and  general  ex-  $20,000,000  worth  of  coal  used  for 

Alberta.  ipenses,  .$207,811,  miscellaneous  in-  domestic  house  heating  it  would  re- 

-  i  terest  revenues,  $586,649,  interest  on  QUire  2,700,000  horse  power  of  clec- 

/T/\BI'riMT1P  PirtllT  bonds.  .$1,424,500,  leaving  a  net  in-  trical  energy. 

I  IlillllVIlr  .come  of  $46,091.  The  balance  sheet  “Of  course  there  is  not  anysuch 

VVlIIlilUu  IlUllt  'shows  a  deficit  in  the  working  capi-  amount  of  power  available,  and 

CONSUMERS’  GAS 


A  Safety 
Deposit  Box 

Do  not  risk  putting  your 
valuables  in  some  old-fash¬ 
ioned  hiding-place. 

Rent  a  safety  deposit  box — 
the  proteaion  is  worth  many 
times  the  cost. 
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I  come  of  $46,091.  The  balance  sheet 
shows  a  deficit  in  the  working  capi- 


IM|xr|n$  tal  account.  Total  assets  are  $58,-  even  if  it  were  available  and  all  the 

I  llll  il  llllr  K  1  li/IN  817.840.  distribution  lines  and  transformers 

vVllUUliIiJllU  VinUj  P  Parker,  treasurer  of  the  and  heating  apparatus  were  install- 

-  .  I  company,  in  submitting  the  report,  ed,  the  utilization  of  this  energy 

Toronto  Files  Extra  Petition '  states :  during  less  than  half  the  year  for 

Wifk  Pnw  Pniinoll  Iii<ti  I  “The  company  has  50'-year  power  house  heating  purposes  would  only 
I  witn  rnvy  uounai  juoi  contracts  which  require  the  paj-ment  save  a  coal  bill  of  about  20  million 
I  cial  Comnuttee  |to  it  of  $2,055,000  in  1927;  $2,330,000  dollars,  and  would  be  a  tremendous 

j  -  iln  1928;  $2,605,000  in  1929,  and  $2,-  economic  fallacy. 

!  A  petition  has  been  presented  to  ;  880,000  in  1930,  and  annually  there-  “The  utilization  of  this  same  2,- 

ithe  judicial  committee  of  the  privy ;  after.  700.000  horse  power  of  electric 

council  last  week  to  have  the  At-!  addition,  the  company  has  power  in  industry  would  produce  an 

!  torney-General  of  the  Province  of  .power  contracts  running  from  10  to  unbelievable  quantity  of  manufac- 
Ontario.  Hon.  IV.  H.  Price,  join  with  :25  years,  which  require  the  pasrment  tured  goods.  It  would  operate  the 
'the  city  of  Toronto  in  the  appeal  .to  it  in  1927  of  approximately  $800.-  machinery  tO'  produce  about  ten 
against  the  (Consumers’  Gas  Com-'OCO,  and  annually  thereafter  a  mini-  times  the  manufactured  goods  that 
Ipany’s  methods  of  accounting  in  re-! mum  amount  of  $864,000.  Any  re-  are  now  produced  in  Montreal,  be- 
!  .sped  to  premiums.  newals  or  replacements  of  these  con-  cause  it  is  almost  ten  times  as  great 

IV.  N.  Tilley,  K.G.,  Toronto,  conn-  tracts  will  undoubtedly  be  at  sub-  as  the  amount  of  power  which  is 
sel  for  the  Consumers’  Gas  Com- jstantially  increased  rates.  used  here  now  for  industrial  pur- 

pany.  intimated  that  he  had  no  oh-  “Beyond  these  existing  contracts,  poses. 

I  jection  to  the  application  being!  the  company  will  have  available  a  “After  all,  electric  power  is  slm- 
granted  provided  that  leave  wa.s  ;  sub.stantial  amount  of  part-time  ply  energy  in  a  highly  concentrated 
‘given  on  the  terms  that  the  Attor-  i power  for  which  there  will  baa  de-  mobile  form,  and  to  convert  this  en- 
ney-General  would  appear  at  thejmand  and  which  at  generally  pre-  ergy  in  bulk  into  crude  heat,  the  low- 
1  hearing  of  the  appeal  before  the 'vailing  rates  .should,  when  sold,  pro-  est  form  of  energy  that  we  know, 
judicial  committee  in  the  same  posi- !  duce  more  than  $400,000  additional  might  be  compared  to  putting  a 
iUon  as  if  he  had  been  a  party  to  j  annual  income."  .  I  race  horse  to  plough.” 

!the  action  in  the  earlier  proceed-  |  '  - - - 

■J’he  lower  court  held  that  the  city  I  Heatins  Possibilities  of  Gas  to  I 

itself  had  no  recognized  position  or'  n  •  W  W  r  W  w  w  « 

,  Se^i^rll  ^o^ thr'prr.icr  |  BviHg  Industry  to  High  Levels : 

desired  to  be  associated  in  the  ap-  j  _ - 

peal  to  the  privy’ council.  '  David  Cowan,  formerly  on  the  her  of  manufacturers.  Foremost 

’Ihe  question  at  Issue  In  the  ap- !  staff  of  the  Investment  Department  among  gas  adv'antages  are  cheap-, 
'peal  is  as  to  whether  the  city  of  To- 1 '’f  the  Sun  Life  Assurance  Company  ness,  a.s  compared  to  electric  heat- 
ronto  is  entitled  to  compel  the  Con- Canada,  who  won  the  Bonbright  Ing,  case  of  varying  the  tem- 
siimer.s’  Ga.s  Company  to  carry  pre-  I  Prize  a  year  or  two  ago  for  the  best  perature  of  the  combiis.tible  and  high 
miiims  on  its  sales  of  stock  to  a  I  es.say  on  the  past  performances  and  efficiency  in  the  process  of  combus- 
special  reserve  fund  which  shall  he  future  prospects  of  the  public  util-  tion.  If  a  burner  is  properly  ad- 
applied  in  the  reduction  of  the  cost  j  fy.  and  who  recently  left  Montreal  to  justed,  a  very  high  proportion  of  the 
of  gas.  iJoin  the  New  York  banking  firm  of  heat  content  of  coal  gas  is  utilized. 


EARNINGS  GAIN  FOR 
SOUTHERN  CANADA 

Gross  earnings  of  Southern  Can¬ 
ada  Power  Company,  Ltd.,  for  the 
month  of  May  show  an  Increase  of 
$12,375  over  the  same  month  of  la.st 
j'car,  and,  after  operating  expenses 
of  $42,991,  net  earnings,  at  $77,021, 
are  revealed  $9,580  higher.  F’or  the 
8-month  period  ended  May  31,  gross 
earnings  aggregated  $1,010,828,  a 
gain  of  $82,385  over  the  correspond¬ 
ing  months  of  last  year,  while  net 
showed  an  increase  of  $50,785  at 


ifay. 

M.ny, 

1927 

1926 

Inc. 

f Jro.es  .  . 

.$  120,012 

$107,637  $ 

12,375 

Op.  (*xp. 

4  2.991 

4  0,1  9  6 

2,795 

Net  eain. 

77,021 

67,4  41 

9,. 580 

8  .Mth.s 

.  8  .Mth.i. 

1927 

1926 

1  nc. 

rjros.**. 

.$1,010,828 

$928,143  $ 

82,385 

Op.  rxp.  . 

338.899 

307,299 

:)  1,600 

Nf't  earn. 

671,929 

621.14  1 

.50,785 

North  Bay. — George  I.iec,  chairman 
of  the  T.  &  N.  O.  llailwuy  Coniml.s- 
j  Sion  states  that  negotiations  for  the 
!  purchase  of  terminal  facilities  and 
'Station  grounds  in  the  town  of 
Rouyn  are  under  way.  It  has  been 
definitely  decided  that  there  would 
I  be  no  union  station  in  the  mining 
‘"wn. 


David  Cowan,  formerly  on  the 
staff  of  the  Investment  Department 
of  the  Sun  Life  Assurance  Company 
of  Canada,  who  won  the  Bonbright 
prize  a  year  or  two  ago  for  the  best 
es.say  on  the  past  performances  and 
future  prospects  of  the  public  util- 
ty,  and  who  recently  left  Montreal  to 
Join  the  New  York  banking  firm  of 
Otis  &  Company,  has  publi.shed  an 
optimistic  forecast  on  the  future  for 
the  gas  industry,  claiming  that  it  is 
about  to  assume  what  he  regards  as 
its  rightful  position  of  importance 
alongside  of  the  electric  power  and 
light  business.  After  a  most  care¬ 
ful  study  of  all  the  pertinent  fac¬ 
tors,  ho  is  convinced  that  they 
time  has  come  “when  the  gas  busi¬ 
ness  done  by  a  public  utility  will 
take  rank  not  only  as  an  important 
source  of  revenue  but  also  as  a  very 
de.sirable  feature  of  the  whole  prop¬ 
erty  set-up.” 

Electric  Liglit  Rlnmeil. 

The  backwardness  of  the  gas 
business  in  the  past  is  laid  by.  Mr. 
CO'wan  at  the  door  of  the  electric 
light.  When  thi.s  new  form  of  light¬ 
ing  made  its  appearance  it  was 
found  to  be. fur  superior  to  gas,  and 
as  a  result  the  latter  was  forced 
into  the  background.  l,t  is  only 
within  recent  years,  he  says,  that  the 
Iieating  possibilities  of  gas  have 
begun  to  bo  appreciated  and  thtit 
gas  appliances  have  been  nianiifac- 
tured  on  a  large  scale. 

“In  conccTitrated  urban  areas,’’ 
Mr.  Cowan  points  out.  “gas  still 
proves  itself  to  be  the  mo.st  econ¬ 
omical  fuel  fo/’  cooking,  while  a.'^ 
a  fuel  for  industrial'  proccs.ses  it  is 
being  used  by  an  increasing  num¬ 


ber  of  manufacturers.  Foremost ! 
among  gas  adv'antages  are  cheap- 1 
ness,  a.s  compared  to  electric  heat¬ 
ing,  case  of  varying  the  tem¬ 
perature  of  the  combustible  and  high 
efficiency  in  the  process  of  combus¬ 
tion.  If  a  burner  is  properly  ad¬ 
justed,  a  very  high  proportion  of  the 
heat  content  of  coal  gas  is  utilized, 
as  compared  with  a  surprisingly  low 
ratio  when  coal  is  directly  used  as 
the  agent  of  combustion. 

Central  Heating.  I 

“In  other  words,  the  extraction 
of  gas  from  coal  and  its  treatment 
for  heating  purposes  can  be  done 
in  a  much  more  efficient  manner 
in  a  central  plant  than  in  each 
small  domestic  furnace.  It  should 
be  remembered  that  every  coal 
furnace  is  in  a  way  a  complete 
gas  generator.  No  one  would  think 
of  installing  to-day  in  his  home  a 
d.ynamo  for  the  production  of  elec¬ 
tric  iKiwer  it  )ie  could  get  energy 
from  a  central  station,  and  it  is 
for  this  reason  that  the  heating 
of  homes  by  a  hot-water  system 
fired  by  coal  gas  is  a  feature 
which,  if  not  used  extensively 
throughout  the  country,  is  never¬ 
theless  being  seriously  studied  with 
a  view  to  fuel  economy.”/ 

If  what  Mr.  Cowan  predicts! 
conics  to  pass,  and  there  are  other  | 
authorities  who  share  his  views,  I 
the  development  of  the  public  util¬ 
ity  co.nipanie.s  is  apt  to  be  even  | 
faster  tban  it  has  beep  In  the  | 
i  past.  Likewise,  the  exi.stlng  se- ! 
I  ciirlties  of  siicli  concerns  should  ! 
j  continue  to  improve  their  invest- 1 
I  meat  position. 


'  .’la.wsT 

LAKE  OF  THE  WOODS  ILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

FRANK  S  MEIGHEN,  C.M.G.  WM.  W.  IILITCUISON 

Directors 

R.  M.  BALLANTYNE  TANCREDE  BfENVENU  N.  J.  BREEN 

IION.  SIR  LOMER  GOUIN,  K.G.M.G.  GEO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  REFtlRD  ABNER  KINGMAN  J.  K.  L.  ROSS 
Secretary  Treasurer  Asst,  Treasurer 

M.  I*.  IIITTCIIISON  T.  F.  McNALLY  A.  C.  McMILLAN 


Wocxls  Manufacturing 
Company,  Limited 

f 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics, etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  OITices: 

TliOROLD  VICTORIA 
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S*w  Issues 

United  Securities 

Limited 

5M% 

Collateral  Trust 
Gold  Bonds 

maturing  May  1st,  1952 

Price:  ISO  and  interest 
to  yield 


Bell  Telephone 

Company 

5% 

First  Mortgage 
Gold  Bonds 
matnring  June  1st,  1957 

Price:  102.50  and  interest 
to  yield  4.85% 


RENE-T.LECLERC 

'ySt  lacaraaratsd 
SOsemseh- 10»  St.  Jswss  St. 
Qnifcsci  Tt,  St.SMvSt. 

Bate 


Government, 

Provincial 

Muxdcipal 

and 

Corporation 
>.  Securities 


INDUSTRIAL 

FINANCING 


Members 

Toronto  Stock  Exekangs 


Tl,  A.  DALY  &  CO. 

BAn  OF  TOFOSTO  BOlXsDIjrO  ^ 

TORONTO 


International  Paper  Co. 

Preferred 
iyO  Shares 

This  is  ths  larp.st  paper  com¬ 
pany  in  the  worlti.  Its  water 
powers  aKgrcftatc  "no.noo  H.P. 
and  arc  capable  of  developing 
i.aon.nno  H.r. 

The  earnings  show  a  substan¬ 
tial  surplus  over  dividend  re¬ 
quirements.  There  is  J'JSO  of 
assets  for  each  .'100  of  pre¬ 
ferred  stock.  It  is  readily 
negotiable,  being  listed  on  the 
Montreal  and  New  York  Stock 
Exchanges. 

Price:  $99  per  share  to  yield 
7.10% 

^.robinson:^ 

Investment  Bankers 

136  St.  James  St.,  Montreal 
Phone  Main  8542 


G.A.STIMS0II&G0. 

LIMITED  E*t.  1883 

The  Oldest 

i  Bond  House  in  Canada 

200  Bay  Street  -  TORONTO 


OmWA  BORROWS  Easier  Situation  in  Bonds  NEW  FINANCING 


AT  RATE  SHEWING 
DECLINING  YIELD 

Cost  Basis  of  4.75%  Compares  i 
With  4.91%  About  a  I 
Year  Ago  j 

OTHER  MUNICIPAL  ISSUES  ! 


Seen  as  Temporary  Trend  GURD  COMPANY  I'llHfp 


The  moderate  decline  that  has  the  easier  price  tour  has  no  impor- . 
taken  place  in  Dominion  government  significance.  Recent  bond  i.ssiics  ; 


Old  Established  Soft  Drink  Fiimj 
To  Make  Public  j 

Offering  I 


,  .  .  .  .  have  been  taken  tip  nuiekiy  by  in-  .  I 

bonds  in  recent  days  is  attributed  in  ygg^grs  j  Offering  ' 

part  to  the  un.settlement  caused  by  Asa  general  principle,  conserva- j  -  j 

the  delay  in  an  announcement  regard-  tive  bond  houses  in  tliis  city  are  eau- ,  R  is  understood  that  a  group  of  i 
ing  the  big  Canadian  National  Raii-  tious  regarding  giving  out  statements  i  Montreal  stock  exchange  houses  ! 
way  issue  of  $65,000,000  and  in  part  to  the  effect  that  bond  issues  have  ,  ppq,ji,-pd  an  interest  in  the  business  ' 


It  is  understood  that  a  group  of 


im 


way  issue  of  $65,000,000  and  in  part  to  the  effect  that  bond  issues  have 
to  the  oversupply  of*  bonds  in  the  been  ov'ersubscrihed.  Such  an  an- 


•New  York  market  at  the  moment. 


nouncement  may  be  misleadin,: 


of  Charles  Gurd 


Regina  Borrows  on  Basis  Under  tendency  was  shown  to  keep  out  of  fact  that  an  issue  lias  all  been  taken  j  -'iontreal,  one  of  Canada’s  longest- 

_ Large  Amount  of  Liquid '  market  until  the  offering  price  up  by  various  investment  houses  docs  i  established  soft  drink  manufactur- 

wl.uk  I  ^  ‘®®tie  was  determined,  not  mean  that  the  i.ssuo  is  yet  suh-  j  ers.  and  that  announcement  of  new 


Wealth  in  Canada  is  in  Evi-i 
dence  and  Available  For  In-' 
vestment  I 


In  the  appended  table  price  com-  scribed.  The  bonds  must  first  pass  i _ .u 

parisons  with  a  week  ago  and  the  into  the  hands  of  inve.stors,  whether  ^  connection  with  the  ^ 

end  of  last  month  are  given,  showing  they  be  individuals  nr  in.-^titutions.  made  shortly.  It  is 

declines  ranging  from  .25  to  .90  To  say  that  :i  bond  issue  is  fully  expected  that  the  public  will  be  i 
points.  subscribed  before  it  has  been  pro-  given  an  opportunity  to  subscribe  to  I 

There  are  no  .signs  of  anything  hke  perly  absorbed  by  the  public  is  often  „„  „f  preferred  and  common! 


Features  of  A  Our  Service 


vestment  month  are  given,  showing  they  be  individuals  nr  in.-.titutions. 

I  declines  ranging  from  .25  to  .90  To  say  that  :i  bond  issue  is  fully 
_  i  points.  subscribed  before  it  has  been  pro- 

Toronto  Bere.u  The  FInanolnl  Timee.  i  anything  like  perly  absorbed  by  the  public  is  often 

Toronto.  During  the  past  week  |  ^  glut  in  the  Canadian  market.  The  injurious.  Bonds  remaining  on  the 
in  the  Canadian  government  and  |  records  today  of  prominent  bond  shelves  of  investment  houses  for 
municipal  bond  market  the  City  of  j  houses  in  Toronto,  at  least,  demon-  some  time  after  the  offering  is  made 
Ottawa  disposed  of  $627,594  bonds,  i  strate  that  the  volume  of  bonds  on  may  result  in  price  declines  which 


stock,  offered  on  advantageous 
terms. 

Charles  Gurd  &  Co.,  Limited,  oc¬ 
cupies  a  unique  position  in  the  soft 


an  unfavorable  effect  in  the  L,rink  industr.v.  It  was  established 


347.37  of  the  above  block  are  5%  a  condition  leads  to  the  opinion  that  minds  of  investors. 


bonds,  maturing  in  20  instalments,  i 
The  balance  bear  4*4%  and  $196,375  | 
mature  in  10  instalments;  $33,657  ini 
15  instalments  and  $353,200  mature!  4>i%  due  I9t4 
in  20  instalments.  The  City  received!  5  •• 

as  highest  tender  a  bid  of  98.53  and  I  514^"  Ip?.*  ", 

interest,  which  represents  a  cost !  h it '■■>!  1932 

basis  of  4.75%.  If  the  bonds  are  j  "  "r  Lonn — 
sold  to  realize  a  normal  profit,  they  :  ’’  vTetorjr  Loan-i-' 
will  likely  yield  the  investor  about!  514%  due  1933 

4.65%.  I  - 

It  will  be  noted  that  the  above  p  •  |«v  «  p 
bonds  arc  not  sinking  fund  bonds  as!r  il||l  Y  H 

principal  is  paid  off  from  year  to  1 

year,  thus  gradually  retiring  the  en-  f 

tire  loan.  Interest  is  semi-annual.  JALMIj 
In  this  connection  It  is  also  inter¬ 
esting  to  note  that  one  year  ago  the  ,  ,  — 

City  of  Ottawa  sold  $741,942.  5%  ^€111106  to  I 

bonds,  maturing  in  10,  15  and  SO  Converte 

years  at  100.58  and  interest.  This  \ 
price  was  equivalent  to  a  cost  basis 
of  4,91%.  There  is  very  clear  evi-  — 

dence  from  the  above  that  prices  are ;  Announcemeni 


DOMINION'  OOVKIINMENT  nKXI'-WNI 

•liine  30  .lune  12 

Bid  A.sk  Bid  Ask 


EARLY  HNANCING 
JACOBS  BUILDING 

^€111106  to  Be  Enlarged  and 
Converted  For  Office 
Use 

Announcement  is  made  that  the 


mas  01  mvesiurs.  Charles  Gurd  , 

lENT  nKXi'-MNi,>s.  and  he  has  been  in  active  control! 

tjunclsi'  -I’lnGl  leat.  <  »**,i 

nid  Ask  B  d  Ask  ^he  Company  ever  since.  The 

99.2.'i  99.7.';  99  s. 7  100.00  Company  commenced  operations 

io.r^o  loxS!;'  io'  t'-I  InTUo  ";?th  one  deliver.v  wagon  and  a  plant 

ioo.2."i  100.10  100.2.-,  100.10  proportionately  modest  dimen-  | 

iob!20  100.1.',  1  00  27  100.17  I  sions.  At  the  present  time  it  is  by, 

102.50  10.3.00  107  00  103.20  far  the  largc.st  maker  of  soft  drinks 

103  35  103.75  103, .7.1  103.65  Province  of  Quebec,  with  a 

large  export  business  and  an  active  ! 

104.50  105.00  101  95  lo.i  o.i  trading  connection  with  other  parts  j 

- pf  Canada.  I 

' /’’ATrDFDCAkT  AAnn  •***’  Chicago: 

I1III  rKcU^UIl  iJIKr  World’s  lair  the  firm  enjoyed  a  re- I 
UVIl  IlLil/UVll  VVlll  •  piitation  for  making  products  of  an  ^ 

TOfCCIIC  D AMAC  i  quality.  On  thatoeca-; 

IduUlj  IjUIMiJu  h*Ph6st  awards  in 

competition  with  the  products  of  j 
/v«7r~>r  V  manufacturers  of  similar  lines  from  ! 

$1,000,000  Ten'Year  Bonds  throughout  the  world,  and  similar^ 
and  Additional  Stock  successes  were  gained  at  the  World’s 

Fair  *n  Paris  in  1900,  Ottawa  1889. ! 
to  Be  Offered  Montreal  in  1881. 

-  The  exhibit  of  the  company  at  the 

Toronto.  —  Shareholders  of  Got-  Wemblev  Exhibition  caused  much  ' 


stiffening  and  yield  rates  becoming  I  Jacobs  Building,  which  is  situated  fredson  Corporation,  Ltd.,  at  a  spe-  favorable  comment  from  visitors  j 
less.  jon  St.  Catherine  street  at  the  corner  clal  meeting  at  Walkervllle  ratified  throughout  the  Empire.  os  the  ^  i 

tiisposed  of  i  Qf  gf  Alexander  street  in  the  heart  the  propo.sal  to  acquire  the  Gotfred-  l!TLp,?*hv^thrrVimJ*nri  ^awards  were!  ' 

$379,000  5%  bonds,  maturing  $14,000  „  »  4,,  t  r--  ..  r  Passed  by  that  time  no  awards  were'  | 

at  the  end  of  20  j^ars  and  the  bal-  shopping  district,  will  son  Truck  Corporation  of  Detroit.  j-,ven.  ;  ! 

ance  at  the  end  of  30  years.  This  **0  enlarged  by  the  addition  of  two  An  issue  of  $1,090,000  6'o''i  ten  year  The  entire  expansion  has  been  ef- ,  ' 

issue  of  bonds  is  on  the  sinking  fund  storeys  which  wdll  make  it  a  struc-  bonds  by  the  Can.adian  I'omp.anyand  fected  through  the  reinvestment  of  | 

plan.  The  price  realized  was  100.34  ture  of  ten  storeys  and  basement.  ,$550000  7-year  notes  bv  the  Amcri- , earnings,  the  present  j 

■  ■  .  ....  rr.!--  =-  r..,,..  — 4-j  -*  ‘  anticipateM  offering  of  stork  being!  ' 

can  company  will  be  made.  Capital  Ujjp  first  opportunity  afforded  the 


900  Branches— Serving  Canada  and  twenty  other 
countries  —  each  Branch  a  direct 
channel  of  first-hand  information. 

Credit  Reports — Confidential  credit  information  is 
available  through  our  special  de¬ 
partments. 

Private  Wires— Immediate  contact  with  important 
commercial  centres  in  Canada,  the 
United  States  and  Cuba. 

The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 


and  interest,  which  is  equivalent  to  |  The  building  is  fully  rem^  company  will  be  m.nde.  Capital  S  f'jrst  oS 

a  cost  basis  of  4.98%.  In  March  of  present  time  and  applications  al-  .  *  Iba  iirsi  oppo 

this  year  the  City  disposed  of  $227,-1  ready  received  for  space  in  the  two  stock  wljl  al.so  bo  inrroasod  from  public  of  investing  in  the  securities 

675  5%  bonds,  maturing  in  15  and  30  : 00"^  floors  practically  assure  their  100,000  to  150.000  shares,  40,000  of  of  the  company- 

years  at  99.64  and  interest,  which  was  ooinplete  rental  as  soon  as  com-  ^jjjch  will  be  held  In  tho  treasurv 


years  at  99.64  and  interest,  which  was  j  complete  rental  as  soon  as  com-  ^jjjch  will  be  held  In  tho  treasurv 

H“rr!4'‘l“i.%Td«'’cfyLcSi  *' OFFERING  BONDS  OF 

m  nr’icc  and  decrease  ^n  rieirrat^s  ^o  gradually  convert  the  building  of  the  bonds,  on  a  scale  from  $20  UrfLAinU  UVIII/J  VI 
The^ntv  of  Rerina  bondrwlll  nro-h"‘*’'«‘'y  b^'bge.  At  the  per  share  to  $25  per  share.  nfCrAYIMT  TAMDAIIIV 

vieiH  tho  invoqinr  Prcscnt  time  the  upippr  floors  are  let  The  bond  offering  will  ho  made  at  |ll\|  |l||l«  I  I  ll|f|rll|«Y 
f  ^  fbb  manufacturing  as  well  as  an  early  date  hy  Peabody.  Houghie-  DlJl/VUll  1  VVITII  All  1 

anoui  offices,  while  the  ground  floor  is  oc-  ling  &  Co.,  and  certain  t'anadian  As-  - —  | 


W.  E.  PATON  &  CO.  Limited 

GOVEftWIENT,  .MUMCIPAL  AND  . 
CORPORATION  BONDS 


Issue  of  $1,000,000  By  Mont-j 
real  Mortgage  &  Dis-  | 
count  Co. 


The  Village  of  Forest  Hill,  sub-jp  retail  stores,  the  entire  sociates  and  will  he  sold  in  the  Uni-  Issue  of  $1,000,000  By  Mont- 

disposed  building  being  fully  rented.  ted  States  and  Canada.  A  Dis- 

of  $93, .36  5/0  10  and  30  instalrnent  Make  Bond  Issue.  The  balance  sheet  will  show  a  com-  Mortgage  & 

bonds  at  99.19  and  interest,  which  is  rpb^  conversion  to  office  usage  ex-  bined  turnover  for  the  two  rompan-  count  Co. 

equivalent  to  a  cost  basis  of  5.10%.  clusively,  which  will  be  done  as  rap-  les  of  over  $5,000,000  per  annum.  Net  - 

'rhe  Forest  Hill  issue  cannot  pro-  gj,  expiry  of  present  leases  per-  working  capital  of  $2, 800,000  will  he  An  issue  of  $1,009,0.00  7%  collat- 
fitably  be  sold  to  yield  as  much  as  niits.  will  have  the  effect  of  consid-  shown,  while  net  tansible  assets  ,  fr,,-*  „oi(i  bonds  of  the 

5%.  The  Township  of  Nepean,  sub-  erably  increasing  the  Income  of  the  will  be  equal  to  more  than  $5,000  ,, 

urban  to  the  City  of  Ottawa,  disposed  building.  On  the  existing  basis  of  for  every  $1,000  bond.  Montreal  Mortgage  &-  Discount  Com- 

of  $38,440  5%  20  annuity  instalment  mixed  rental  for  light  manufactur-  -  -  is  being  offered  O” 

bonds  at  99.93  and  interest.  If  these  ing  as  well  as  offices,  the  average  vn  •  lyn  imfimnr'n'r 

bonds  were  sold  to  yield  4.90%,  there  rental  is  seventy-five  cents  a  square  PA  Vx  IW  |  pPpN  |  bonds  a  e  r  _ 

would  be  less  than  a  normal  profit  foot.  IVben  the  change  has  been  i  A I  iJ  lillultljul  V*  h  imr 

for  the  issuing  house.  effected  the  average'^  rental  per  All  FlI^PnA  n AimP  a* V 

o  “At  ON  BESCO  BONDS  » 

One  of  the  leading  bond  houses ,  p  _  mg  the  last  5  years  at  $  0212.  In- 

commen  s  this  week  as  follows.- 1  gpjpbhorhood.  The  camversion  is  Overdue  CouDons  to  Be  Paid  Ud  a ’VI’''  k  semi-annually. 

“The  national  wide  absorption  of  aP- :  p..„pp(.pj  be  fiillv  in  effect  within  v-oupons  to  oe  raia  up  j^ne  1,  and  December  1. 

proximately  half  the  recent  $65,000,- ,  ypgrs.  By  National  Trust  on  The  prospectus  states  that  special 


145  St.  James  Street 
MONTREAL 
Telephone  Plateau  608R 


Sun  Life  Building 
SHERBROOKE 
Telephone  26 


urban  to  the  City  of  Ottawa,  disposed  building.  On  the  existing  basis  of  for  every  $1,000  bond. 

of  $38,440  5%  20  annuity  instalment  mixed  rental  for  light  manufactur-  - 

bonds  at  99.93  and  interest.  If  these  ing  as  well  as  offices,  the  average  a  1 170  fUT'OAOO'r 
bonds  were  sold  to  yield  4.90%,  there  rental  is  seventy-five  cents  a  square  VA  V  V  |iy|M|cl4V| 
would  be  less  than  a  normal  profit  foot.  IVben  the  chai\ge  has  been  1  1  U  111  1  LillLiU  1 

for  the  issuing  house.  effected  the  average  rental  per  All  FIFOOA  flAllAO 

Great  Liquid  Wealth.  fouarc  foot  will  be  $1.75,  and  even  IIIY  KhSI  II  KIINII\ 

«  »  1  figure  will  be  lower  than  rent-  wll  I/UVJVV  WisI/iJ 

One  of  the  leading  bond  houses ,  _ 

comments  this  week  as  follows.  neighborhood.  The  c.onversion  is  Overdue  CouDons  t 
“The  na  ional  wide  absorption  of  ap-:p^.ppptp^  be  fully  in  effect  within  ^  ^  f-T 

proximately  half  the  recent  $65,000,- 1  years.  By  National  I 

000  C.  N.  R.  Dominion  Guaranteed  30  jj.  jj.  jmdersfood  that  the  financing  July  3 

year  414%  loan  throughout  Canada  to  be  undertaken  in  connection  with  _  _ 

demonstrates  the  amazing  abundance  the  enlargement  of  the  building  will  After  less  than  one 
of  liquid  wealth  in  every  Province  of  be  in  the  form  of  a  bond  issue  carry-  ,,  . 

I  the  Dominion.  “There  is  no  evidence  (ng  unusually  attractive  features.  A  Receiver  and 


_  trust,  the  more  important  provisions 

After  less  than  one  year  of  opera- 1  j.  g,.p  gj, 

tion  as  Receiver  and  Manager  of  1,  No  bond  will  be  certified  by  the 


of  an  early  termination  in  Canada  of  conservative  estimate  indicates  that  M^^minion  Iron  &  Steel  Conipan.v,  until  the  company  shall  have 


eral  trust  20-,year  gold  bonds  of  the  _  Ml 7  ■.  1 

Montreal  Mortgage  &-  Discount  Com-  1  CndCFS  W BlltGCl 

pany  is  being  offered  on  the  local 

market  by  L.  S.  Jackson  &  Company,  A||*A|  1^  ••  I 

Catholic  hchool  Commission  of  Montreal 

vears  at  $110  and  interest;  during 

!l!"  $2,200,000.00  of  Borids,  35  years,  4}/^%, 

the  third  5  years  at  $105;  and  dur-  ^  »  ’  »  i  «  i 

ing  the  last  5  years  at  $102*.^.  In-  due  July  2nd,  1962. 

tere.st  is  payable  semi-annually,  .  u  u  ■  ....  ,  ^  u  ^  j  .  .u  j  . 

limp  1  anrf  ripppmhpr  1  Noticp  i.s  hm-by  given  that  sealed  hid.s  addre.s.sed  to  the  undersigned. 

'*  *’  liecemner  l.  General  Seeretary  and  Trea.siirer  of  the  (‘'athnlic  School  Commission 

The  prospectus  states  that  special  of  Montreal,  will  he  reeeived  at  hi.s  offiee.  in  Montre.al.  No.  S7  St.  Catherine 

safeguards  are  provided  for  the  pro-  .street  West,  up  to  three  o'elork  (daylight  saving),  Tuesday,  .luly  5th.  1927. 

tpctinn  of  bondholders  in  the  deed  of  purchase  of  two  million  two  bundled  thou.sand  dollars  (12,200,000.00) 

tection  Ol  nonanoiners  in  me  (leea  OI  (•atholie  Sehool  ('ommission  of  .Montreal,  bearing  interest 

(rust,  the  more  important  provislon.s  at  a  rate  of  four  and  a  half  per  ernt,  (l’i'“r)  per  year,  dated  .Tilly  2n(i.  1927, 
of  which  are  as  follows: —  and  payable  in  gold,  in  thirty-five  (35)  years.  .Tuly  2nd.  1962.  And  the 

1,  No  bond  Will  be  certified  by  the  principal  and  the  interest  shall  he  payable  in  gold  at  LaBanque  Canadienne 

^  X  xii  _ _ ^u^ii  National#-*,  in  th7‘  ritira  of  Moniroal  and  Qiirb^^r.  Thi.*;  loan  us  authorized 

trustop  until  the  compan>  sn«ill  nave  virtue  of  ia\v.'«  in.  Georpo  v.  chapter  13  and  16  fJeorpe  v.  chapter  46. 


♦  nnnovesnt  ariATtnlv  Af  ncti\*P  himi-  cnrninrrc  ndll  nrAxrMn  i  •  -i  xt  xi  i  rrs  x.  •  h Vpothecated  to  thO  trustee  the  fuH  and  the  bonds  .«hall  be  rotintei.stipnod  by  the  Treasurer  of  the  City  of  Mont- 

thc  apparent  anomaij  or  aaive  dusi  r.arnmjrs  wni  provide  for  interest  re-  Umited,  National  Trust  Company  is  L;  *  _i„-  thereof  in  mort-aees  or  real,  arcordinp  to  the.^^e  laws,  and  to  Uie  law  Victoria,  chapter  53.  The 
ness  and  very  easy  money.  One  hears  quirements  by  a  comfortable  mar-  announcing  that  the  two  overdue  I  Veai  I'uuds  shall  be  biiingu.ai  and  shall  i>c  issued  in  denominations  of  hundred, 

of  a  large  volume  of  undigested  in-  gin.  .  "r  ,ho  gc/  overdue  balances  of  sale  on  unproved  real  hundred  and  thousand  dollars  each  (.51nn.no,  .55nn.no  and  $i,ono.no)  in 

„  ir,  Walt  <?treet _ coupons  of  the  5%  first  mortgage  I  property,  or  deposited  with  the  the  following  preportions  : 

vested  sccunucs  m  a  v.  -  bonds  due  1st  July,  1926  and 'trustee,  dollar  for  dollar  of  par  I'T  in  denomination  of  hundred  dollars  (inn.nni 

There  is  no  such  situation  in  ‘^^"-jCTArif  nrCrDIMf  -’uly  1927  together  with  the  cou- lvalue,  government  or  municipal  so-  t^no,'?;i;;^;io::  o?  [;;o;.s'rd'’d:na1‘;’'?5"%l;rnV,'’' 

wi^ilo  600/  the  now  C  N  R  T,oan  19-7,  Will  be  paid  curitios  or  cash.  j  The  mlere.st  shall  he  payable  half-jenriy,  January  2nd  and  July  2nd  of 

on  and  after  the  2nd  .luIy  1927.  i  2.  Serurities  so  hypothecated  to  or  eai'k  year 

T  hie  will  he  cienifieant  nows  to  the  dennsitoH  with  tho  triisto(>  will  he  re-  h-ach  bid  shall  he  aeeompanied  hy  a  certified  eheque  payable  to  the 

1  nis  will  he  Signiricant  news  to  me  (icpositpfl  wiin  me  trustee  Will  ne  re-  Srhool  commission  of  Montreal,  for  an  amount  equal  to  one  per 

security  holders  of  Dominion  Iron  leased  hy  the  trustee  only  if  and  |  cent.  (1<T-)  of  the  total  amount  of  the  loan.  The  cheque  of  the  bidder 


vested  securities  in  Wall  Street. 

There  is  no  such  situation  in  Can¬ 
ada”. 

While  50%  of  the  new  C.  N.  R.  Loan  ^  ^  ^  .-^ci  unuc.s  so  o.  e.iiircinu 

tas  been  placed  in  Canada,  the  other!  CITDI?  DTITCT  DliTli  I  ^  significant  new's  to  the  deposited  with  the  trustee  will  he  re-  j  ('..hoMc^  Schl 

50%  is  in  !  uUTIjIi  iLiul  I  jullj  security  holders  of  Dominion  Iron  leased  hy  the  trustee  only  if  and  |  cent.  (iT-'i  o 

steadily  absorbed  in  the  United  States  ^  Steel  Company  and  of  the  Bri(i.»h  whon  such  release  does  not  redufcj  who.se  tender 

market.  ,  ,  .  .  .  .  1 1  J-  Empire  Steel  Corporation  who  have  the  aggregate  amount  of  sceuritics  | 

The  investment  bankers  interested  Uickson  Jolliffe  Underwrites  watching  for  some  weeks  past  held  to  less  than  lOn  of  the  par;  „t  time  of  de 

in  the  flotation  of  this  loan  have  |  Preferred  Issue  of  the  discussion,  which  ha.s  been  re-  value  of  bonds  from  time  to  time;  Tho  hiph< 

u  j  $278,000  fleeted  in  the  pres.s,  of  Bcsco  affairs,  f'tstanding.  !  romrni«'^io'n  e 

000,000  of  bonds  but  they  have  a!  •t'  .  _ _  ^  ^  trust  deed  further  provides!  87  St.  ca 

considerable  portion  of  the  bonds  *.  ~  ~ - that  the  company  will  accumulate,  j  three  o’cioek 

still  on  their  shelves  and  the  issue  ,  a  block  of  $278,000  I  Rr»rirl  I  I"  instalments,  a  reserve  fund! 

is  yet  in  the  process  of  finding  the  pref^red  shares  of  Supertest  OOIIQ  UreVIlIC  I  amounting  to  10%  of  the  par  value  of  i 

ultimate  buyers  who  will  place  them  Petroleum  Corporation  Limited,  has  — — - -'bonds  from  time  to  time  outstanding,!  ,, 

away  in  their  strong  boxes  for  per-  Jolliffe  ALL  THE  great  monev  market.s  of  <’np-l>alf  of  sueh  reserve  fund  to  be  I  ?st.  rat 

manent  investment.  There  has  been  *  loronto,  investnient  the  world  have  witnessed  during  the  '  io'cstcd  in  tru-stee  securities  and  i  .Montreal.  Jun 


1 in  drnominntion  of  hundrrd  dollars  (100. 00> 

21 in  denomination  of  five  hundred  dollars  (500.00) 

7.5'"r  in  denomination  of  t.hou.«»and  dollar.s  ($1,000,00) 
mlerettt  shall  bo  payable  half-ioarly,  January  2nd  and  July 


&  steel  Company  and  of  the  Bri(i.»h  whon  such  release  does  not  reduce  |  wh”-' 
Empire  Steel  Corporation  who  have  the  aggregate  amount  of  securities  | 
been  watching  for  some  weeks  past  '  heU  to  Ifss  than  100  of  the  par  ;  at  tii 
the  discussion,  which  ha.s  been  re-,  value  of  bonds  from  time  to  time;  ] 
fleeted  in  the  pres.s,  of  Bcsco  affairs,  outstanding.  j 

_ _  3.  'Phe  trust  deed  further  provides  I  ^n.  i 

- that  the  company  will  accumulate.  ■  three 

Rrknrl  Rf^vif  t"  instalments,  a  reserve  fund  ! 

ounu  urcvtlics  amounting  to  10%  of  the  par  value  of  i 

— - - - -'  bonds  from  time  to  time  outstanding,  j  ^ 

ALL  THE  great  money  market.s  of  one-half  of  sueh  reserve  fund  to  be  I 


ich  release  does  not  reduce  i  who.«e  tender  i.s  ,a<-<-epted  will  he  refunded  to  him  after  his  contract  has 
re'^ate  amount  of  securities  !  l^cen  executed 

,  "  ,,  /  .t,  ’  fbe  accrued  intere.st  on  the  bonds  .shall  be  added  to  the  price  offered 

less  than  100  of  the  par,  at  time  of  delivery. 

F  bonds  from  time  to  time  !  The  higlie.-t  o|-  any  tender  not  nece.B.sarily  arrepted 

ijgo  I  The  bids  will  he  opened  at  a  piibli.-  nioeting  of  the  ('.atholie  School 

.  J  ,  f  .u  _  .J  I  t’ommi.ssion  of  Montreal,  at  the  head  office  of  tho  Commission,  in  Montreal. 

'  trust  deed  further  provides,  >.>0  ^7  pi  Catherine  .‘•'treet  VVe.st.  on  Tue.sday,  fifth  day  of  .Inly,  1  927.  at 
company  will  accumulate.  ■  three  o'clock  in  the  afternoon  (daylight  .saving  time), 
alments.  a  reserve  fund!  avmk  lafo,\t.\i,n’i:. 

ng  to  10%  of  the  par  value  of  1  '  „  ...  .■  '■r.",''''"'.  -‘'^e'-etary  and  Trea.surer 

om  time  to  time  outstanding.  !  ,,„  ,  ,  ,  ,  Comm,.s.s,on  of  .Montreal, 

1  ^fDnrral  spcrrtnry  and  Trra.surer, 

of  sueh  reserve  fund  to  be  1  ^7  Catherine  street  West, 


a  tendency  on  the  part  of  some  in¬ 
vestors  to  sell  the  short  date  Dom- 


bankers,  as  oversubscribed.  This 
financing  is  to  take  care  of  expan¬ 


last  few  ycar.s  a  remarkable  In-  one-half  in  mortgages  and  balances 

_ _ _ _ _ _ _  _  -  crease  in  the  supply  of  investment  f’*-  sale,  all  held  by  the  trustee  suh-  [ 

I  inion  Loan  bonds  and  buy  these  long  .  ...  .  j  .  ■  capital  as  compared  with  tlie  oydi-  provisions  of  the  trust) 

iterm  Dominion  Guaranteed  securities  *  7®  engaged  only  in  the  pg^y  demand  for  it  for  business  en-  dpcd-  ' 

and  this  tendency  has  had  a  tern-  n'-stribution  and  sale  of  gaso-  terprise.  resulting  in  a  steady  down-  I'l’^  bonds  are  being  offered  at  par. 

i  porary  depressing  effect  on  prices  of  petroleum  products  to  the  ward- trend  of  interest  rates.  This  and  accrued  interest  and  carry  .-u 

I  direct  obligation  bonds  of  the  Dorn-  motor  trade  and  operate.s  a  chain  of  tendency,  whieh  was  at  first  ex-i^om'-'*  nf  common  .stock, 

inion  of  Canada.  bervice  Stations  at  plained  (and  may  still  in  part  he  cx-!"“h  each  $10f)  par  value  of  bonds.  , 

I  It  would  appear  that  normal  pro-  plained)  as  a  continuance  of  the  sav-  «...  ' 


It  would  appear  that  normal  pro-  jmlnts  in  the  Province  of  plained)  as  a  continuance  of  the  sav- 

gress  is  being  made  in  the  flotation  at  Lo^o^n ‘^Onr^The'^offeHn^^^  individuals  rnni)  MARGIN  ON 

of  this  $65,006,000  issue  and  there  is  p, offering  of  t  %  ^m-ing  the  war.  is  now  .so  pro-  UUUU  UlAnUllI  Ull 

nothing  unusual  about  the  bonds  clmmnn^stn^ek  NeriTie^  1  nounced  as  to  call  for  a  deeper  and  nRIIMMONH 

hpinc  over-subscribed  by  the  dealers  ^®mmon  stock.  Net  sales  of  the  tom-  more  scientifit-  account  of  its.  on-:  l/liUl'llTlUliD 

ort^eTr  Shelves  for  J:ear  ^923  amounted  to  gins.-Royal  Securities  Corporation'.-  _ 


and  remaining  $113,933  with  Net  Profits  of  $7,606. 

la  time  awaiting  sale.  The  underlying  w  ,.00,.  mac  „r 


DRUMMOND  BONDS 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,500,000 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


yersail^cj^dricaire 


strength  of  the  bond  market  in  Can-  THE  BACKGROUND  for  the  secur- 

ada  will  take  care  of  the  entire  issue  with  Net  Profits  of  $80,4o7.  Uy  market  remains  highly  satisfac- 

before  loi  wUhout  earnings  for  1927,  based  on  the  tory  and  it  is  not  surprising  that  the 

before  long  witnout  a  a  results  to  date  arc  estimated  in  ex-  recent  offering  of  Canadian  National 

_  ~  ~  cess  of  $150,000  equivalent  after  Pie-  Railways  tti's.  ihc  most  important 

APARTMFNT  HnTFl  ferred  Dividends  to  more  than  $4  per  financing  of  the  year  to  date,  met 

llUluIi  share  on  the  outstanding  Common  with  an  excellent  reception.  This 

TOFINANPF  I  should  run  substantially  offering,  as  well  as  the  offering  of 

illliillUIj  uUUll  I  higher  next  j'ear  when  the  full  force  International  Paper  preferred  stock 

_  I  of  the  expansion  already  arranged  which  followed,  was  made  concur- 

To  Sfart,  TTork  on  14  Sforev  Build-  will  be  felt.  rently  in  the  United  States  and  Can- 


Net  revenue  of  Drummond  Invest- 
THE  BACKGROI  ND  for  the  secur-  .  ment  Co.,  for  the  year  ended  Decem- 


To  Start  Work  on  14  Storey  Build¬ 
ing  in  Toronto  July  1. 

Toronto  Burma  The  Financial  TImra. 

Toronto. — The  new  Queen’s  Park 
Plaza  Apartment  Hotel,  which  will 
be  erected  on  the  northwest  comer 
of  Avenue  Road  and  Bloor  Street 


I  rently  in  the  United  States  and  Can- ,  ,,,27.  leaving  $1,849,500  now  out- 1 

ada.  In  proportion  to  investment  j  s^anjiina;.  as  compared  w'ith  the  ori-  j 


her  31st.  1926,  available  for  interest  1 
[and  reserves,  was  $191,258.  against! 
first  mortgage  bond  interest  of 
$124,551.  I 

!  During  the  year  an  additional  > 
$59.0(10  hrst  mortgage  614's  were  re- , 

;  deemed  through  operation  of  sink- 
j  ing  fund,  and  a  further  $50  000  of; 
!  the  bonds  were  retired  May  Lsf., 


MONTREAL  MORTGAGE 


70/  AND  I 

70  SAFETY!  DISCOUNT  COMPANY 


Canadian  Bond  Sales 


An  analysis  of 


-  resourees.  the  amounts  of  both  is- 

0^  sues  absorbed  in  Canada  have  prov¬ 
ed  very  high.  There  are  many  in- 

-  dications  that  our  market  Is  less  en- 

bond  cumbered  with  undistributed  new 


ginal  issue  of  $2,000,000. 

These  bonds  yield  6.25''r  at 
eurrent  offering  price  of  102 
accrued  interest. 


will  be  an  Imposing  structure,  rls-  sales  up  to  June  18  compiled  by  .A.  issues  than  is  the  market  in  the:; 

Ing  fourteen  storeys,  surmounted  by  E.  Ames  &  Co.,  shows  total  to  date  United  States.— -Greenshield.s  &  Co.  T  J  11  J 

a  tower.  Work  on  the  structure  will  of  $277,334,699  as  co-mpared  with  -  1  CnClCrS  VcallCCl 

commence  on  or  before,  July  and  $340,438,862  for  the  same  period  of  ISSUE.S  of  new  bonds  are  coming ! 

tenders  for  the  building  will  be  1926  and  $241,231,885  for  the  .same  out  from  time  to  time  at  prices  which  j - o  .  .  t  ■>  i-i 

called  for  at  once,  and  the  financing  period  of  1925.  indiciitc  that  we  are  in  a  period  of  I  vr.  it  ■ 

'd  These  are  classified  as  follows;  declining  money  rates.  This  will  un-i.  tenders  iin  to  noon, 

lit  Govc'rnment,  $54,765,500;  Municipal,  fioubtedly  hrinK  about  a  series  of  re- ,  '  ojift,  nn  JiRo  mo  =;'>«  ?0vo-ir  ' 

I’h  ‘.''"IKia/"’'-’”'- 

V  ®  nV  fO.OtiO.OOO.  rates.  Me  sug.g.'st  that  holders  ofpjtiipr  in  Canada  alone  or  Canada! 

>.  Of  the  total  there  were  sold  in  bonds  selling  at  .1  premium  or  near  ,.ie  ITniled  States  The  i.s.sue  i 

IS  Canada  $107,049,699;  in  the  United  the  call  price  would  he  well  advi.sed  ‘  rtated  yeptemher  15th.  1927.  j 

111  btates,  $  ((US.a.()0().  to  consider  accepting  a  profit  on  1  .,nd  tenders  arc  subject  to  vote  by 

c-  The  following  IS  a  comparison  of  such  lionds  and  putting  the  proceeds  I  ratepayers  on  June  29'th.  and  to  ap- 

sales  by  months  during  the  past  three  into  others  selling  at  a  discount. —  I  proval  of  local  government  board.! 

le  years:—  Mathewson,  McLennan  &  .Molson.  William  P.  Bate,  trea.surer,  321  1st  ^ 

'®  — -  !  Street.  Saskatoon.  I 

®  Jan.  48.024.799  33.344.703  61,853,1,68  'ITie  merger  of  the  Canadian  pack- 1  Ctiiiiity  of  Renfrew.  i 

itl  Feb.  75.315,651  121.688,799  22.266.471  ing  comiKinics  will  result  in  a  sub-  I  Tenders  will  he  received  up  to  i 

"  Apr.  .ij.tn  (.8^5  69!i6S  663  ***ontial  increase  in  the  earnings  of  j  noon  June  27th,  for  County  of  Ren- I 

"  May  l7!o69!ssi  ;is,'65 2. 1  L’ii  4a.'22(i,’!) n  the  Harris  Abattoir  Company,  Lim-  frew  bonds,  under  the  Highway  Im- ! 

■p  .iiiiie  3n.n86.7l3  5n, 17, 5,825  •75.831.(30  ited.  Earnings  tor  the  past  two  prnvemejit  Act,  $15,000  5‘4%  20- ! 


Head  Office: 

Versailles  Building,  Montreal 
Tel.  Main  7080 


Rdberts^biieroh 

^COMRAWy.LTK 

Government  ond 
Municipal  Bonds 
^  Listed^  StocHs 

Northern  Ontario  Bld^ 

Aasase-T-a  Toronto 


—  II  Ihe  structure  hai?  been  arranged  These  are  clas-sified  as  follows;  declining  money  rates.  This  will  un- 
I  by  S.  A.  Morrison,  former  president  Government,  $54,765,500;  Municipal,  doubtedly  bring  about  a  series  of  re- 


and  general  manager  of  G.  A.  Stim-  $35,750,399;  ('orpora.fjnn 


First  Mortgage  Sinking  Fund 
Gold  Bonds 

Maturities:  5  to  10  years 
Trustee:  Union  Trust  Co.,  Ltd. 
Legal  Opinion:  Long  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 

Write  for  circular  today. 
BON'D  DEPARTMENT 

Border  Cities  Company, 

I.imltrd 

60.5  r.P.R.  BiilldInR 
TOnONTO 


son  &  Company,  in  association  with  800;  Railroiid,  $80,000,000, 

Ramsey,  Stewart  and  Com-pany,  Of  the  total  there  were  sold 
Northern  Ontario  Building.  It  is  Canada  $107,049,699;  in  the  Un 
expected  that  a  public  offering  will  States,  $170,285,000. 
be  made  in  connection  with  financ-  The  following  is  a  romparisor 
ing  at  an  early  date.  sales  by  months  during  the  past  th 

The  excellent  location  of  the  years:  — 
apartment,  which  will  be  one  of  the  1925  1926  192! 

finest  in  the  city,  augurs  well  for  its  48.024.799  33.34’4.7n3  61  8.5*3  issl 

success,  t  All  the  basement  and  fpO.  75.315  65i  121.688,799  22.266' 

ground  floor  space  has  already  been  .Mar,  18. 120.023  27, 408, '744  1,9.770 

leased  to  firms  of  long  .standing  in  •',0'.;;  iis.'ti.il'^^x  4.a;22(' 

the  city.  The  building  will  have  .i„ne  30. 086.713  50,175,825  •75,831 

300  roms.  and  some  70  suite.s.  a  — —  - - 

number  of  which  have  already  been  _ 24i,23l.SSo  340,438.862  277,334 

I  spoken  for.  • — to  date. 


ix'i-’n  22.266.471  ing  companies  will  result  in  a  sub-  |  Te 

sj.tnt.'si'.s  69!i6S  663  67';i9y’^>i  '*••‘"*'01  increase  in  the  earnings  of  j  noon 

l7!o69!ssi  ;is,'652.i  28  4a.'22(i,’!) n  the  Harris  Abalinir  Company,  Lim-  frew 

30.086.713  50,175,825  •75.831.130  ited.  Earnings  tor  the  past  two  prnvt 

7l723t.SS5  37o7is:s'62  j'  'j/'”®  .Vfor 

the  correspondiy:  period  last  year.  Nov. 
’o  date.  —Dominion  Sc/urities  Corporation.  Ont. 


the  past  two  prnvemejit  Act,  $15,000  5*,^%  20- 

e  increase  over  year  instalment  debentures,  dated 
enod  last  year.  Nov.  1,  1926.  R.  J.  Roney,  Pembroke, 
es  Corporation.  Ont. 


The  Investor 

I'tihliMhed  monllily  and  Mcnt 
pratin  t(»  inlereMtefl  inquirrrM  by 

MTUddADung 

WEIRtlOl 

«OS  St.  Slrcetf 

.MONTREAL 

TORONTO  -  OTTAWA 

HAMILTON  I,0\no\ 


7%  Collateral  Trust  20- Year 
Gold  Bonds 

SECURITY 

These  Bonds  will  be  di¬ 
rectly  secured,  Dollar  for 
Dollar  of  Par  Value,  by 
Mortgages  or  Balances  ot 
Sale  on  improved  real 
property  hypothecated  to. 
or  Government  or  Muni¬ 
cipal  securities  or  cash 
depo.sited  with  Montreal 
Trust  Company,  as  Trus 
tee,  and  are  further  se¬ 
cured  by  a  floating 
charge  on  all  other  assets 
present  and  future  of  the 
is.suing  Company,  all  a? 
provided  in  the  Deed  of 
Trust  securing  the  issue. 

Circular  on  request. 

L.  S.  Jackson  &  Co. 

LIMITED 

232  St.  James  St.,  Montreal. 

Telephonei  .31ain  1237. 
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LOWER  PROFITS  Winnipeg  Electric  Co. 
STERLING  COAL  !  Has  Outstanding  Record 

OPENING  DEPOTS'  Of  Prosperity  Revival 

Net  of  $77,753  Before  Bond  Ffom  Threatened  Obscurity  the  Company  has-  Within  a  Few 
Interest  Require-  Years,  Res:ained  Public  Confidence  —  Steady  Growth  in 

*  Earninp;  Power  and  Healthy  Balance  Sheet — Market  Trend 

SURPLUS  REDUCED  Common  Stock  Indicates  Confidence  of  Early  Favorable 

Developments 

Balance  Sheet  Maintained  On,  "  ’ 

Healthy  Basis — Opening  Up,  Thr  consistent  strensth  during:  on  n  regular  $4  a  year  basis  before 

Branches  in  Several  Ontario  the  current  vear  in  both  preferred  ^he  end  of  the  current  year.  That 
oranenes  in  oevcrai  |  •  the  policy  of  the  directors  is  a  con- 

and  common  snares  of  Winnipeg  ..  j  u  *u-. 

v-ines  '  servative  one  is  evidenced  by  the 

-  Electric  Company  has  been  reflect-  ^hat  a  surplus  of  over  $2,500,000 

Toronto  Bnrrtni  The  Ftnnnrini  Times  ;ing  the  marked  improvement  in  op-  was  built  up  before  dividends  on  the 
Toronto.— Net  P^ofit-s  of  the  f'ter- ,  conditions  for  this  important  common  stock  were  resumed 

i!t*^ATarrh  amounted  to  ■''■os'tern  utility,  and  is  also  in  some  Manitoba  Power  Company.  I.im- 

. —  ■,>,  ‘  nifh  tot  measure  discounting  the  faith  which  ‘*cd.  a  recently  formed  .subsidiary 


8  Years  Earnings  Record 

Winnipeg  Electric  Company 


(ff^  /^io  tqit  /9i^  '/fii 


iny.  Lim- 
ubsidlary  I 


CT-Tc;*!  oe  with  -measurp  niscouniin.s:  me  lann  wnicn  iwi..iru 

qft<lr*  bond  interest  for  i  entertained  in  a  continuance  of  a  his  power  development  at 

thp  nr^o'idtritv  vear  This  it?  qfter  expansion  for  the  iinmedi-  Great  Falla  on  the  ^^1nnipes  River, 

the  preceding  je.ar,  ate  future  promises  to  be  a  good  potential 

the  deduction  of  operating  costs,  .  .....  snorro  inmmp  «-ifh  the  rrowlne 


PAYmyT  OF  rOI TONS 

Dominion  Iron  and  Steel  Company 

LIMITED 

5%  First  Mortgage  Gold  Bonds, 
Maturing  1929. 

NOTICE  is  hereb.v  given  that  hy  Order  of  the  Supreme 
Court  of  Nova  Scotia  three  (3)  Coupnn.s  from  the  .'i'7  Fir.st 
Mortgage  Gold  Bond.s  of  Dominion  Iron  and  'Steel  Company, 
Limited,  maturing  the  1st  July.  viz.:  the  Coupon.s  due 

respectively  the  1st  July,  lS2li,  the  l.st  .lanuary,  1027,  and 
the  1st  July,  in27.  being  numbers  54,  55  and  5fi,  will  he  paid 
on  and  after  the  2nd  July.  1!'27.  on  present, allon  thereof 
at  the.  office  of  the  Bank  of  Montreal,  in  the  City  of  Mont¬ 
real. 

Bondholders  may.  if  they  wish,  present  their  Coupons 
through  their  own  banka. 

Copies  of  our  circular  to  the  First  Mortgage  Bondholders 
mav  be  obtained  upon  application  to  National  Trust  Com¬ 
pany.  Limited.  153  St.  James  Street.  Montreal,  P.Q..  and  2(1 
King  Street  East,  Toronto  2. 

NATIONAL  TRL’.ST  C03IPAXV.  LIMITED, 

Receiver  and  Manager 

DOMINION  IRON  AND  STEEL  COMPANY'.  LIMITED, 

153  St.  James  Street,  Montreal,  F.Q. 


promises  to  he 


good  potential 


‘  ,  cipvin,  I-  ■  "’i  in.  moi  fn.,™  „  souTce  of  inrome,  with  the  growing 

cost  of  management  and  af fei  pi o-  Organized  in  1504  froni^  industrial  progress  of  Winnipeg  and 

vision  for  depreruation.  .$-0,(  0,1  was  of  the  A\  innipeg  Elertrie  Street  Rail-  j,  .  ,  .  .  pone-n.-pn*  nromise  of 

transferred  from  reserve  to  profit  '  way  Company  the  the  Winnipeg  (,en-  ^  for  power  The  Vtentiali- 

and  loss  .'leroiint,  bringing  the  tot.il  eral  Power  ('ompany,  with  control  of  .  "  ^  ^  J^gions  of 

at  credit  of  profit  and  loss  acrniiut  ;  street  railway  and  gas  service  and  ^ 

up  to  $.551,720.  This,yearT,  I'cnd  n- (power  distribution  in  the  city  ‘’f  ,7ve  rieveionmenr i^  h 
tere.st.  a  mounting  to  $50.81 5  and  divi  J  Winnipeg.  Winnipeg  dis- | 

trirt  also  represent  big  future  ' 
sources  of  demand  for  power  from  I 


Ratio 

Ratio  Ratio  Net  Curr.  to 
Inc.  to  Rev.  to  Tot.  Inc.  Tot.  Assets 


dends  on  the  common  stock  at  the  ^markable  success  for  a  considerable  ‘  i-ppr^ent  he  future' 

rale  of  4  per  cmt.  anourting  to  period  during  the  davs  of  Winnipeg's  i ^  future^ 
$^..^0  w^re  deducted.  leaving  .'.'steady  growth  in  size  and  I  r^omnanf '"onJv  r^'ee^^^^^^ 

balance  of  rredit  of  profit  and  lossjtion.  A  change  in  fortunes  occurred  ponrummated  wherehv*  the  Win  I 

account  carried  forward  at  the  eiose:  during  the  war  years.  J'owever.  ; 

rt  the  voar  ending  March  31,  1327.  of  when  the  company,  on  account  of  the  f  j 

$401, 406.  The  bonis  now  ouistand- '  natural  reaction  from  an  P^f^^ided  ' '  ^  ‘’'5 

ing  in  the  h.rid'-  of  tti"  public  period  of  inflation,  found  itself  In  ! 

nnfount  to  $S.3,v5O0.  the  original  issue 'more  or  less  of  a  critical  condition. 

having  hern  $1.75-1 000.  ,  To  add  to  its  troubles,  the  public  i 

The  company  is  in  .i  strong  work-  ownership  idea  was  beginning  to  Analysis  of  the  ineorne  account  of 
mg  capital  p.iz'irion.  with  current  as-  |  find  favor  in  the  West  and  the  ser-  company  over  a  period  of  3  years  , 
sets  amountin::  ro  J3li7.T'fi.  while  vices  controlled  hy  the  company  fell  fi'dm  1318  to  132fi  reveals  in  a  graphic  j 
current  liab'IMes  amount  to  $4.53,-  into  public  disrepute.  The  street  nianner  the  ste.idy  expan.sion  in  re- ^ 
241.  Working  npital  i.--  thu.s  S1.56.- :  railway  servire  was  laboring  under  ’’fniies  and  earnings  which  has 
945  or  if  including  the  amount  the  handicap  of  insufficient  rates  b?en  achieved,  gross  revenue,  total 
owing  to  Sterling  ,'o.tl  Go  f  oin  tale  and  hitter  competition  from  jitneys,  income,  and  net  Income  for  the  lat- ' 
of  pro'perty.  .$5(15  ihllt.  I  while  the  power  distributing  service  iff  year  being  at  a  peak  figure  for 

Sirocig  i';ish  I’lisili.Jii.  :  received  direct  competition  from  the  |  the  period  under  review.  Gross  re- ' 

The  majority  of  the  current  assets  Winnipeg  Hydro.  5  eniie,  which  amounted  to  $5  566,034  | 

are  of  a  decidedly  liquid  char.acter.  •  The  company,  however,  continued  for  the  year  1326.  showed  an*  in-  ' 
Of  the  total  $547,372  consists  of  Do-  to  worry  along,  giving  its  patrons  |  cffasc  of  more  than  $2,000,000  over 
minion  or  Dominion  .guaranteed  the  best  serrice  po.ssible  under  the ‘that  for  1318;  total  income  of  $2,-! 
bonds  which  are  carried  on  the  ' extremely  prejudicial  conditions,  and  263,205  compared  with  $1,221,428:; 
books  at  about  .$20,3'iO  under  the  the  inevitable  change  in  public  senti-  and  net  income  o-f  $683,363  eompareil  j 
current  market  value.  Gash  on  hand  ment,  which  developed  almost  eo-in-  with  only  $28,734.  Monthly  reve- 
at  the  close  of  the  year  was  $22,383  eidently  with  the  economic  and  busi-  nue  statements  of  the  company  up  to 
while  accounts  receivable  amount  to  ness  revival  in  the  Ward  around  i  date  this  year  reveal  a  continued  ex-  ' 
$218,863.  and  merchandise  to  $126,-  1^23.  brought  the  company  into  a  pansion  in  revenues,  all  depart- 
3.53,  The  amount  owing  to  Sterling  I  Position  where,  in  February.  132.5.  if  j  ments  of  the  hiisines.s  showing  im- i 
Goal  on  account  of  properties  sold  "'as  enabled  to  pay  an  interim  divi-  I  provement  in  earning  power,  while 
■was  $48,421,  making  the  total  cur-  dend  of  $1  a  share  on  the  common  !  a  feature  of  recent  statements  has' 
rent  assets,  including  this  item,  of  stock  and  continue  similar  disburse- .  been  a  gratifying  recession  in  oper- i 
$364,61(1.  Current  liabilities  total  ments  half-yearly  since  then.  It  is  Siting  costs,  ('omparatlve  income  ac- j 
$459,241  and  include  $115,(138  ac-  now  more  or  less  confidently  expect- ‘  count  figures  of  Winnipeg  Electric 
counts  payable  an  .S3n2.63'n  bills  pay-  fd  that  the  junior  issue  will  he  put  for  the  past  9  years  follow:  ! 

able.  Of  this  latter  amount  $20(i.-  ^ 


34.0 

2.3 

3.2 

30.9 

2.8 

4.0 

36.0 

28.5 

4.0 

37.3 

33.2 

3.1 

36.9 

34.0 

3.1 

36.8 

31.6 

3.6 

36.8 

32.8 

11.4 

33.6 

26.5 

3.5 

40.7 

31.0 

4.7 

000  is  on  account  of  subsidiaries. 

Gross  Rev. 

Total  Inc. 

Net  Inc. 

Pref.  Div.  Com.  Div. 

Bond  interp.=:t  and  dividend  pavmeuts 

1318..  .. 

.  . .  $3,588,72.3 

$1,221,428 

$  28,734 

make  up  the  balance. 

1913..  .. 

.  ..  4,284.479 

1.323.623 

36.805 

One  of  the  most  interestins  de- 

132(1.'.  .. 

.  ..  5,233,70(1 

1. SSL. 503 

53.5.525 

$  4.444 

x'elopments  now  Koins  on  in  connec- 

1321..  .. 

.  ..  5.418.024 

2.(i2h,n,$0 

670.434 

182,367 

tion  with  the  business  is  the  openins 

1322..  .. 

.  ..  5.33,5,223 

1.33(1.362 

6  (  *  .775 

210,000 

of  branch  coal  depots  in  the  prosrres- 

1323..  .. 

.  ..  5.28(1,4(17 

1,942,221 

614.030 

210.000 

sive  cities  of  Ontario  by  the  Gonper 

1324..  .. 

.  ..  5,128,324 

1,888.013 

619.309 

210,000 

$110,000 

Lehisrh  Coal  Co  .  which  now  has  bust- 

1325..  .. 

.  ..  5,211.665 

2.067.365 

547,454 

210,000 

220.000 

nesses  in  operation  in  Kitchener. 

1326..  .. 

.  . .  5.566,(134 

2.269.205 

683,969 

210.000 

220.000 

The  company  is  controlled  by  Nes¬ 
bitt  Thompson  &  Co.,  of  Montreal, 
through  their  public  utility  holding 
company.  Power  Corporation  of 
Canada,  thus  ensuring  outstanding 
financing  facilities,  while  the  presi¬ 
dent.  A.  T.  McLimont.  has  been 
mainly  resfionsible  for  the  reversal 
of  public  sentiment  which  has  play¬ 
ed  such  an  important  part  in  the 
greatly  improved  fortunes  of  the 

ANNOUNCE  DIRECTORATE 
OF  KELLY  PURE  JUICE 

Announcement  has  been  made  of 
the  personnel  of  the  directorate  of 
the  Kelly  Dry- Pure  Juice  Corpora¬ 
tion.  recently  incorporated  under 
Delaware  charter  for  the  purpose  of 
making  use  of  the  Matzka  Process 
of  preserving  fruit  and  vegetable 
juices  without  employing  artificial 
preservatives. 

Edward  H.  Fallows,  of  New  I'ork, 
the  president,  has  for  the  past  25 
years  been  active  in  the  organiza¬ 
tion  and  operation  of  a  number  of 


company  during  recent  years.  Of¬ 
ficers  and  directors  of  the  company 
are  composed  of:  President,  A.  W. 
McLimont:  vice-president,  A.  W. 
Bawlf:  G.  V.  Hastings,  Hugh  Suth¬ 
erland.  D.  N.  Finnie.  A.  J.  Nesbitt. 
W.  J.  Bulman.  W.  H.  Carter,  N.  J. 
Breen.  J  B.  Woodyatt,  S.  L.  Fuller. 
General  manager,  A  W.  McLimont: 
secretary,  Lawrence  Palk;  treasurer. 
J.  S.  Mackenzie:  comptroller,  W.  E. 
Blodgett. 

important  industrial  concerns,  in¬ 
cluding  the  American  Brake  Shoe  &; 
Foundry  Company,  the  Vegetable  Oil 
Corporation  and  the  United  Publish- 1 
ers’  Corporation.  Luc  Rochefort., 
first  vice-president  and  treasurer,  Isj 
vice-president  of  Credlt-Canada.  Li-; 
mitde.  of  Montreal,  and  is  a  director; 
of  the  National  Cement  Company,  j 
H.  R.  Baughman,  second  vice-presi¬ 
dent  and  general  manager,  has  had ' 
eighteen  years  of  experience  in  sales' 
and  business  management,  the  lastj 
six  years  having  been  spent  in  the! 
beverage  and  fruit  juice  industry.  I 
Other  directors  Include  T.  J.  Kelly! 
and  E.  F.  Kelly,  officers  of  the  Kel- 
01a  Corporation  of  Montreal;  E.  A.  1 
Ouimet.  president  of  Credit-Canada, 


Llmit(?e;  Hudson  C.  Miller,  L.  J.  Bell 
and  Rene  A.  Wormser,  of  New  York. 

The  Kelly  Dry-Pure  Juice  Cor¬ 
poration  owns  a  bottling  plant  in 
Long  Island  City,  New  York.  With 
the  funds  to  be  realized  from  financ¬ 
ing  by  means  of  the  sale  of  preferred 
stock,  the  company  intends  to  im¬ 
mediately  enlarge  Its  New  York 
plant  and  build  a  bottling  plant  in 
Chicago  from  which  Kelly  Dry  and 
other  products  of  the  corporation 
will  be  dispensed  to  the  trade. 

$4  A  SHARE  FOR 
PURE  FOOD  STORES 

Expansion  of  Over  20  Per  Cent, 
in  Net  Profits  For  Fiscal 
Year 

An  increase  of  ove-r  20  per  cent, 
in  net  profits;  earnings  on  the  com¬ 
mon  stock  equal  to  $4  a  share  as 
again.s't  $3  a  share  for  the  preced¬ 
ing  period:  and  a  comfortable  bal¬ 
ance  sheet  position  are  the  outstand¬ 
ing  exhibits  of  the  annual  report  of 
Pure  P'ood  Stores,  Ltd.,  for  the  fis¬ 
cal  year  ended  April  30,  1327. 

Net  profits  after  all  charges  were 
$70,620  for  the  year  ending  in  April 
last,  as  compared  with  $58,668  for 
the  preceding  fiscal  year.  In  the 
year  just  closed  the  7  per  cent,  first 
preferred  di'vidend  was  earned  about 
six  and  three-quarter  times,  and  a 
balance  of  $4  per  share  was  shown 
as  available  for  the  common  stock. 


This  compares  with  approximately 
$3  per  share  in  the  preceding  fi.scal 
period  above-mentioned. 

Pure  Food  Stores,  IJmited,  oper¬ 
ates  a  chain  of  fifty  retail  grocery 
stores  in  Montreal  and  Ottawa,  and 
was  lyiblicly  financed  last  year  by 
the  Toronto  investmen,  banking 
house  of  McLeod,  Young,  Weir  &  Co., 
Limited,  with  an  offering  of  7  per 
cent,  preferred  stock  at  par,  a  bonus 
of  three  shares  of  common  stock 
being  given  with  every  10  shares  of 
preferred.  A  programme  of  expan¬ 
sion  is  now  under  way  in  Both  Mont¬ 
real  and  Ottawa. 

Strong  Cash  Position. 

The  company  has  current  assets 
amounting  to  $270,773,  as  against 
current  liabilitie..s  of  $92,186,  a  ratio 
of  almost  3  to  1.  Among  current 
assets  are  $40,111  In  cash,  and  $68.- 
685  in  government  and  public  utility 
bonds.  Balance  at  credit  of  surplus 
account  is  $59,413,  as  compared  with 
$12,394  a  year  ago. 

The  yeur,  according' to  a  state¬ 
ment  made  by  the  president  ■was  the 
most  Important  in  the,  history  of  the 
organization,  showing  an  increase 
in  both  turnover  and  profits.  In 
Montreal  15  stores  were  added  and 
several  more  stores  are  under  con¬ 
struction  in  desirable  locations.  An¬ 
other  event  of  importance  was  the 
extending  of  operations  to  the  city  of 
Ottawa'  in  April.  In  that  city  four 
stores  have  been  opened  and  sev¬ 
eral  more  are  under  lease  or  con¬ 
struction.  This  changes  the  status 
of  the  company  from  a  locaJ  to  a 
national  concern.  The  annual  meet¬ 
ing  will  be  held  in  Montreal  on  June 
29. 


Guelph.  Oshawa  and  St.  Gatharines. 

A  further  branch  will  be  in  opera- i  account  of  the  heavy  addition.^  as  $65,46(1  at  the  end  of  1924;  and 
tion  in  Brantford  early  in  July.  '  *1  property  and  plant  during  the  pe-  rose  again  to  $1,053,632  at  the  end 

- ' - ^  ;  '■‘Od  under  review,  necessitating  of  last  year.  With  the  exception  of 

n|\|^117|^|\^ir  Oil  A  TIPC  :  substantial  additions  to  outstanding  the  1324  balance  sheet,  when  the  is— 

IlKr^Wr.KY  ^nAKrN  ^  capitalization  in  the  shape  of  hond.-s.  sue  of  a  substantial  amount  of  addt- 

L/llxiltUU  preferred  and  common  stock,  the  fional  bonds  left  the  company  in  a 
'  I  ICTCn  AM  DA  A  DA  companv  has  I  temporarily  strong  cash  position. 

LiIuIIjLI  llli  KI|AK|I ,  iRidergone  extensive  changes.  During  I  current  a.ssets  on  the  1926  state- 
Via  li/Viilll/  .  the  nine  years  funded  debt  has  been  |  ment  reached  a  peal;  for  the  9-year 

■ -  increased  from  $5,750,0(1(1  to  ■$!  1.- |  period,  being  shown  at  $1,793,529,  as 

Common  Stock  of  Lake  Ontario  preferred  stock,  of  which  compared  with  $1,313,641  at  the  end; 

Brewintr  Callcft  on  Mnn».  j  thPrp  ''’as  none  outstanding  in  1918. 1  of  192.5  and  $307,521  at  the  end  of  j 
'  I  |..  ,  I  now  amounts  to  $3,000,0(10;  'while  l  1318.  Total  surplus,  which  amount- ^ 

real  Exchange  I  common  stock  outstanding  has  bean  '  ed  to  $1,242,866  on  the  1318  balance  ( 

- -  !  increased  to  Sll.ono.nnn  from  $3,- j  .sheet,  and  $3..543.203  at  the  end  of! 

Formal  announcement  was  madej  ooo.noo,  Gustomer  oixmershlp  cam- 1 1323.  had  been  reduced  to  $342,828  at  I 
thjs  week  of  the  listing  on  the  Mont- '  paigns  have  taken  a  leading  part  |n  !  the  end  of  last  year.  This  was  due  I 
real  Stock  Exchange  of  22,oori  share.s!  the  distribution  of  additional  capital  I  in  the  main  to  a  clearing  away  of  j 
no-par  value  common  stock  of  I.^ake  during  recent  years,  and.  in  e’ach  |  deadwood  from  the  hlance  sheet  dur-  i 
Ontario  Brewing  Gompany,  case,  offerings  have  been  met  with  i  ing  1324.  heavy  non-tangible  assets  ^ 

The  company’s  plant  is  located  at  a  very  gratifying  demand  among  '  liing  eliminated  in  the  shape  of  $1.- | 


Brewing  Called  on  Mont¬ 
real  Exchange 


of  132.5  and  $307,521  at  the  end  of  I 
1318.  Total  surplus,  which  amount- ^ 
ed  to  $1,242,866  on  the  1318  balance  ( 


Kingston.  Ont..  and  has  the  advan-  users  of  the  company's  serx-ices.  i  70(i.0(i(i  of  unadjusted  deht.s  ■which,' 
tage  of  being  the  only  brewery  in  a!  Due  to  the  consistent  expansion  in  |  at  the  end  of  1923  aggregated  $3,-  ! 
wide  territory  in  that  part  of  the  plant  which  has  been  undertaken.  '  061.174  Total  assets  have  risen  dur- 1 
province.  New  additions  hax'e  'the  balance  sheet,  as  in  the  case  of  j  ing  the  3  years  from  $28,292,873  at  ; 
brought  the  capacity  of  the  brewery  ;  many  other  public  utility  companies.  |  the  pnd  of  1318  to  $38,743,620  on  the 
to  200  barrels  a  day.  ;  reveal.s  an  excess  of  current  liahili- i  last  balance  sheet,  an  increase  of  ^ 

In  the  prospectus  issued  by  Bril- j  ti''?  ox'er  current  assets  tbroughoiif  j  over  $7,500,000  in  property  accxiunt  | 
neau  &  Rainville,  member.s  of  the  i  fh  period.  At  the  end  of  1318  this  i  being  chiefly  responsible.  The  fol- i 


that  with  a  net  profit  of  $2.50  a  bar¬ 
rel.  a  return  of  14'7  on  the  issue 
price  of  $2.5  a  sh.are,  .should  easily  be 
shown,  if  the  brewery  sold  only  one-  J 
half  its  annual  capacity,  which  it  is  i 
figured  could  readily  he  done  with¬ 
out  going  oiif.side  the  city  of  Kings¬ 
ton.  In  the  company's  old  plant  a! 
certain  amount  of  export  bn.siness  i 
had  been  carried  on  pending  the  new 
government  regulations,  on  which! 
limilerl  turnover  earnings  crpial  to 
shown  on  the  issue  of  22,000 , 
shares,  which  is  the  sole  capital  lia- 
lilify  of  the  company. 


tions  and  improvements  made  to  the  ( 
old  brewery  the  appraised  value  of 
the  properfv  i.s  placed  at  nearly 
$400,000.  , 

glasTindu^ry 

SHIPMENTS  GROW, 

In  view  of  reeent  reports  con-  ' 
cerning  the  Ganadian  glass  indiG- 
try,  partieularly  as  regards  the  hot 
tie  business,  and  the  earnings  of; 
some  of  the  companies  engaged  in 
the  business,  the  following  state-  j 
ment  issued  by  directors  of  the  ; 
Dominion  Glass  Gompany  siihse-  | 
quent  to  a  meeting  will  doubtless  be  ' 
of  interest:  I 

"The  value  of  the  shipments  for  I 
the  eight  months  to  31st  May  ex¬ 
ceeds  that  of  the  corre.cponding  pe-  | 
riod  of  last  year  hy  per  rent.  I 


excess 

of 

current  liabilities  assre- 

1  lowins  fable 

presents  an  analvsis  0 

sated 

$2  631,850.  rose  to 

$3.403.c,sn 

the  chief  balance  sheet 

items  over 

at  the 

end 

of  1920;  was  down  as  low 

period  of  0  years,  from 

1918  to  1926 

Surplus 

Net  Work. 

for  Year. 

Total  .Surp 

*  Tti.  Assets 

Cur.  Assets  Capital 

1318  . 

$1,242,866 

$28,232,873 

$  307.521 

t$2. 691.850 

ni3  . 

....  36,805 

1.273.123 

23.473.565 

1,176,358 

t  3.228.194 

1320  . 

..  ..  531,081 

1.845.001 

30,014,058 

1.230.053 

t  3,409.680 

1321  . 

. .  .  .  488,127 

2.131.574 

33.401.426 

1.032,661 

t  1.857,571 

1^22 

. .  .  .  467.775 

2,377,106 

34.026,448 

1.065.417 

t  1,891.059 

1323  . 

..  ..  404,0,90 

2.543,203 

36.104,023 

1.234,247 

t  492.266 

1324  . 

..  ..  233.303 

556.241 

38,066.303 

4,457.242 

t  65,460 

1325  . 

..  ..  117,154 

380,257 

37,252,805 

1,313.641 

t  289,191 

1026  . 

.  ..  342.828 

342.828 

38,749  620 

1,793,529 

t  1.053,602 

♦ — After 

adjustments. 

t  -  Excess 

of  current  liabilities. 

xProperty. 

Pref.  Stock 

C om.  Stock. 

Deh  Stock 

Fund.  Debt 

1318  . 

.  .  $26,333,333 

$  9.000,000 

$4.r.80,000 

$  5,750,000 

1313  . 

..  27.833,133 

3.000,000 

4,380,000 

5.750,000 

1320  . 

28,577,104 

$  507.300 

3,324.300 

4.380.000 

5,375,000 

1321  . 

23,374,631 

3  000, 000 

11,000,000 

4,380,000 

5,000,000 

1322  . 

23,773.247 

3,000,000 

11.000,000 

4.380.000 

5,000,000 

1323  . 

31.113,587 

3.000.000 

1 1,000,000 

4,380,000 

8,2,50.000 

1324  . 

32,456,386 

3,000,000 

11,000,000 

4.380,000 

11.000,000 

1325  . 

. .  33.637,209 

3,000,000 

11.000.000 

3.3SO.OO0 

12,000.000 

1926  . 

34,513,859 

3.000,000 

11,000,000 

4,380,000 

11,998,000 

X — 'Whth  advance  to  subsidiaries. 


Preferred 

C 

c 

Common  Stock. 

H. 

L. 

Earn. 

Paid.  H. 

L. 

Earn.  P 

1318 

48 

48 

0.32 

1313 

48-14 

48 

0.14 

132d 

40 

30 

5.69 

1321 

25.37 

7 

48 

3014 

4.44 

\V22 

.  88 

771/2 

22.59 

7 

464^ 

3014 

4.67 

1323 

.  87 

sn 

2(1.47 

,7 

42 

2614 

3.67 

1324 

.  8744 

74 

2(1.64 

7 

384^ 

24 

3.72 

1325 

.  991/2 

88 

18,18 

7 

534^ 

364^2 

3.06 

1926 

. 1024^ 

96 

22.46 

7 

64 

45 

4.97 

An 

indication  of 

the  heavy  in-  I 

The 

hi?h  fimire 

for  the 

current 

crease  in  earning  power  during  the 


"There  has  also  been  a  moderate  i  years  under  review  i.s  the  fact  that. 


increase  in  ne5  earnings. 


despite  a  substantial  addition  to  1n- 


"The  stork  of  maniifaetured  ware  ^  j^^est  and  dividend  requirements  on 
’'?  excess  of  that  on  hand  at  this  funded  debt  and  preferred  stork,  the 


time  last  vear. 


former  being  up  at  $11,398,000  oiit- 


"The  available  equipment  is- oper-  I  standing  from  $5,7.50.000  in  1918, 

ating  without  pressure,  and  at  about  t  and  the  latter  being  at  $3,000,000  as 
80  per  cent,  of  its  normal  capacity.  |  compared  with  none  outstanding, 
There  has  been  no  abnormal  de-  earnings  available  for  dividends  on 


niand  for  bottles  and  no  sliortage.  i  coiiiinon  stock  as  a  result  of  op- 
No  doubts  are  felt  about  tlie  abil-  eratioiis  for  1326  were  equal  to  4.37 
ity  to  handle  all  business  offering.  p^,,.  cent.,  tliis  figure  having  been  ex- 
■  ,  .7  I  1  ■  •  !  ceeded  onl.v  in  1320  when  5.63  per 

(  .iIIlI.S  »  I.MI  I  I’.  •jeent.  was  shown  earned  on  a  lower 

Toronto.-  Follow  ing  a  meeting  of  j  capitalization  of  $3,324,300. 
shareliolders  of  Dominion  Goinbiiig  j  The  recent  market  trend  of  the 
.Mills  a  petition  for  the  winding  up  common  stock  has  reflected  the 
of  that  company  has  been  filed  at  steady  improvement  in  operating 
Osgoode  Hall.  Dominion  Combing  conditions,  the  high  of  64  for  ihe  se- 
-Miils  stock  was  marketed  some  ciirity  during  the  year  1926  compar- 
time  ago.  It  has  a  plant  at  Tren-  ing  with  a  high  price  of  5314  >0 
ton.  ,  1925,  SSVa  in  1924,  and  48  in  1918. 


73-$i,  was  esttablished  only  a  week 
or  so  ago,  and,  at  Its  current  price 
of  around  74i4.  the  issue  gives  an 
indicated  yield  of  less  than  254  per 
rent.,  thus  disroiinting  the  poss'lbill- 
ties  of  an  early  increase  in  the  dis¬ 
bursement  on  the  stock.  The  fact 
that  almost  5  per  cent,  was  shown 
earned  for  the  year  1326  and  that 
earnings  to  date  this  year  have  been 
running  substantially  ahead  gives 
justification  for  the  hopes  -along 
these  lines,  and.  taking  into  con.sld- 
eration  the  long  and  patient  wait 
which  common  sliareholders  had  be¬ 
fore  dividends  were  resumed  on  the 
stock  in  1324,  it  may  be  presumed 
that  directors  will  give  them  due 
consideration  as  soon  as  additional 
payment  on  the  stock  arc  justified. 
Records  of  earnings,  disbursements 
and  stock  market  levels  of  both  pre¬ 
ferred  and  common  stocks  during  the 
past  9  years  follow;  — 


Nfw  Issue 

$11,000,000 

French  National  M!ail  Steamship  Lines 

(Societe  des  Services  Contractuels  des  Messa^eries  Maritimes) 

6%  External  Sinking  Fund  Gold  Bonds 

Dated;  May  Ist,  1927  Due:  May  1st,  1952 

Principal  and  semi-annual  Interest  (May  1st  and  November  1st)  payable  at  par  In  Canadian  gold  coin  at  the  office  of 
The  Royal  Bank  of  Canada  in  Toronto  or  Montreal,  free  of  any  French  taxes,  preset  or  future,  all  of  which  are 
assumed  by  the  Company.  Coupon  bonds  in  denominations  of  $1,000  and  $500,  registerable  as  to  principal.  Re¬ 
deemable  as  a  whole  on  any  interest  date  on  or  after  May  Ist,  1987,  on  three  months’  notice  at  par  and  accrued 
Interest  Also  redeemable  In  part  by  lot  for  sinking  fund  on  any  interest  date  on  or  after  November  1st,  1932,  on 
three  wee^’  notice  at  par  and  accrued  interest 

The  Royal  Bank  of  Canada,  Fiscal  Agent  Montreal  Trust  Company,  Registrar. 

Arrangements  have  been  made  with  The  Royal  Bank  of  Canada,  as  paying  agent,  whereby 
principal  of  and  interest  on  these  Bonds  will  be  payable  at  par  at  any  of  its  branches  in  Canada. 

Sinking  Fund  commencing  1932  calculated  to  retire  this  entire  issue  of  Bonds  by  maturity. 

These  Bonds  are  being  offered  simultaneously  in  Canada  and  abroad. 

Tor  detailed  information,  we  refer  to  the  prospectus  containing  letter  from  M.  Georges  Philippor, 
President  of  the  Board  of  Directors  of  French  National  Mail  Steamship  Lines,  which  has  been  summarised 
in  part  as  follows: 

Guaranty  of  French  Government 

These  Bonds  will  be  issued  under  the  authorization  of  the  Government  of  the 
French  Republic  pursuant  to  the  Convention  of  December  29,  1920,  as  ratified  by 
the  Law  of  July  28,  1921,  and  payment  of  principal,  interest  and  sinking  fund  is 
assured  by  the  undertaking  of  the  French  Government: 

(1)  To  pay  to  the  Company  such  amounts  as  may  be  necessary  to  make  up  any 
deficiency  in  the  Company’s  income  if  it  should  prove  insufficient  to  pay 
various  charges,  including  interest  on  and  amortization  of  loans  issued 
pursuant  to  said  Convention ;  and 

(2)  To  pay  the  debts  of  the  Company  if  for  any  cause  it  should  cease  operations. 

These  Bonds  will  be  the  direct  obligation  of  French  National  Mail  Steam¬ 
ship  Lines,  ranking  pari  passu  with  all  of  the  Company’s  outstanding  bonds. 

The  Ompany 

French  National  Mail  Steamship  Lines  (Societd  des  Se^ces  Contractuels  des  Messagerles 
Maritimes)  was  organized  in  1921,  pursuant  to  a  Convention  entered  into  on  December  29, 
1920,  between  the  Government  of  the  Republic  of  France  and  the  Ckimpagnie  des  Messageijes 
Maritimes,  ratified  by  Law  of  July  28,  1921.  The  Company  operates  mail,  passenger  and  freight 
services,  connecting  France  with  Southern  Europe,  Asia,  Africa  and  Australia.  The  Compan)r’s 
operations  are  directed  by  the  Compagnie  des  Messageries  Maritimes,  but  are  carried  on  under 
the  jurisdiction  and  control  of  the  French  Government. 

As  availability  of  regular  and  rapid  ocean  navigation  is  one  of  the  essential  steps  toward  the 
promotion  of  commercial  relations  between  France  and  its  Colonies,  tha  formation  of  French 
National  Mail  Steamship  Lines  constituted  an  important  step  in  the  French  Government’s  post¬ 
war  development  program  and  this  is  the  primary  reason  for  the  sponsorship  of  the  Company  by 
the  Government  of  France  and  the  financial  guaranty  above  mentioned. 

/Ill  legal  details  in  eonnection  with  this  issue  are  to  be  approved  by  Messrs.  Coudert  Brothers,  New  York  and 
Paris.  It  is  expected  that  interim  certipcates  will  be  ready  for  delivery  on  or  about  July  5.  1927. 

H'e  offer  these  Bonds  when,  as  and  if  issued  and  accepted  by  us,  subject  to  prior  sale  and  to  the  approval  of  Counsel 

Price:  91.50  and  interest,  yielding  over  6.70% 

Wood,  Gundy  &  Company 


Winnip.2g 
Hamilton 
London,  Ont. 


Limited 

140  St.  James  Street 
Montreal 

Telephone:  Main  3590 


Toronto 
New  York 
London,  Eng. 


The  information  contained  in  this  advertisement  has  been  received  by  cable  and  is  subject  to  correction.  We  do 
not  guarantee,  but  believe  the  statements  herein  made  to  be  true. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  24,  1927. 


The  MANAGEMENT  of 

ESTATES 

is  a  business  in  itself 

JT  is  a  business  that  requires  CAPITAL — for  finan¬ 
cial  responsibility  is  an  important  consideration  in 
the  selection  of  your  Executor  ...  a  business  that 
requires  ripe  EXPERIENCE  in  matters  of  law,  of 
sound  investment  and  business  penerally  .  .  .  one 

composed  of  many  specialists,  for  there  can  be  no 
guesswork  in  the  successful  management  of  an  estate 
.  .  .  a  business  that  will  go  on  indefinitely  and  not 

be  affected  by  the  death,  illness  or  absence  of  any 
individual  or  individuals. 

Because  the  «urces»ful  management  of  estates  i*  our  business, 
it  is  sound  business  judgment  to  name  this  Company 
as  EXECUTOR  and  TRUSTEE  of 
YOUR  ESTATE. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SATISFACTORY 
PROFIT  SHOWN 
BY  MUIRHEA 


’  HIGHER  DIVIDEND 
ON  CANNERS  PREF. 
SALES  IMPROVED 

j  Carryover  From  Last  Season 
i  k  Being  Well 

Sold 

PRICES  FAVORABLE 

!  Obscure  Outlook  For  Current 
Season’s  Crop — Balance  Sheet 
of  Company  Shows  Strong 
Working  Capital 

Toronto  nnrraii  The  FinnnrInI  Tlmrn.  ' 

Toronto.  —  By  incrca-sing  the  divi¬ 
dend  of  Canadian  Canners  Ltd,  pre- ' 
ferred  .stock  from  Kf  to  fori 

. .  .  ..  .  .  .  .  ,  the  current  quarter,  payable  .Inly  2! 

j  ]027.  shows  net  earninss  of  $71,624.;  lAi  ttnv  shareholders  of  record  .June,  2.5.' 

;  As  this  is  the  first  .statement  issued  1  I,.  S.  .lAI  directors  have  evidently  placed  the; 

'  hy  the  company  no  comparisons  aro  '^yj^^,  heads  the  new  investment  firm  stock  on  a  5%  dividend  basis,  'i'he 

I  available.  After  allowing  .$12,000  foi-jof  f,  s.  .Jackson  &  Companv,  Limit-  full  dividend  calls  for  7''r  and  arrears  1 

'depreciation  and  organisation  cx-ipd.  Montreal,  is  well  known  in  local  to  this  date  stand  at  20', 4':^.  The' 

i  penses  written  off  amoimting  to ,  circles.  The  firm  is  at  amount  in  arrears  attracts  special  in- ! 

!  $2,000,  the  net  suriilus  for  the  ye'"’  present  engaged'in  offering  an  issue  lerest  to  this  stock,  in  view  of  the' 

_  1  I  "as  $55  62J.  Three  dividends  were  7  pp^  Collateral  Trust  Bonds  favorable  progress  made  by  the  com- i 

raid  on  the  preference  stock  amount-  of  the  Montreal  Mortgage  and  Di.s-  pany  since  capital  reorganization  oc- 

_  i  ing  to  .$22,808.  while  $4,586  was  pro- |  fount  Company,  Limited,  of  which  curred.  ! 

- —  ^[vided  for  Federal  income  trxo.s  ''or ;  r  ^,ontaguc  Davy  is  president.  Mr.  Igist  year  the  comnanv  earned  i 

AT  THE  LOOKOUT  than^^$l  pe^'  shaiT''  on\he  common  :  duscount  con^anies.  riMr^butions  was  possibly  due  to  the  | 

•ctririf  nnfofnndino  de.sire  of  the  management  to  be  sure  I 

- - - I  I?e  Snee  sheet  gives  effect  to  IWTFDNATinMAI  DPTC  ^  ' 

(Continued  from  Page  1)  month  in  any  other  year  since  this  ,j,p  conversion  privilege  evercired  bv  1  LiUnnHUll/lL  1  LilL  be  liquidated  and  to  glean  some  jde.n  . 

of  15  emplovees  in  all  industries  ex-  record  was  begun  in  1020,  while  ighareholders  repre-senting  $132,820  1  RRIN^SI  IN  NFW  WPI I Q 

cept  agriculture  fishing  and  highly  building  cost  continued  lower  than  |  jj,  preference  share.;.  This,  the  man-  DttlllUj  III  Util  TT  CLLj  y^ar.  It  is  understood  that  results,® 

specialized  business  operations.  of  the  last  eight  years.  .  'agement  regards  a.s  reflecting  favor-  -  from  sale.s  of  canned  goods  carried  ; 

showed  the  working  forces  of  thes<‘  Brunswick,  Ontario.  .Mani-  „„  ff,c  future  attraciiveness  of.  International  Petroleum  Co  I  id  over  have  been  on  a  favorable  and  a, 

concerns  aggregated  8,20.850  persons,  oba,  Saskatchew.an.  Alberta  and  ;  the  junior  issue.  The  cafeteri.i  on  !  .  j""  J  "  profitable -basis.  The  strawberry  har- ! 

arcompared  with  704.146  at  the  be-  Columbia,  reported  increases  i^delaide  street  has  been  paid  for.  '  O'*  Co.,  of  .New  vest  has  .started  and  a  good  average 

ginning  of  \pril  value  of  the  permits  issued  as  1  Tv;gg„tiations  to  rent  the  second  floor  j -lersey,  completed  nine  wells  in  Co-  yield  appears  pretty  well  assured. 

The ''employment  index  numhe:—  compared  with  April.  1027.  the  larg-  gf  these  premises  have  reached  a  |  lombia  in  .May,  averaging  1,180  bar-  Lean  Crop  Tear, 

based  upon  the  number  of  employees  fst  gain  of  $1,326,615  or  18.2  p  c.,  be- '  yppy  favorable  point  and  promise  to  |  rel.s  daily  initial  flow.  Eight  addi-  Reports  from  the  .N’iagara  Penin- i 

of  the  reporting  firms  .11  -J.inuary,  ins:  registered  in  Ontario.  Of  the  d^*- ‘  add  materially  to  the  revenues  of  |  tional  wells  are  being  drilled.  In  sula  indicate  that  this  year’s  fruit  i 

1020.  as  100— rose  over  four  per  clines  in  the  remaining  provinces,  1  the  company.'  I  Peru  the  company  completed  2]  wells  crop  will  be  very  poor  and  it  appears  ; 

rent  during  the  month,  .standiig  at  $1,158,617  or  21.4  p.c.  in  Que- 1  'phe  liquid  position  of  the  com-  in  April  and  is  drilling  2i  wells.  as  if  the  canning  companips  would 

]:iP.6  on  May  L  as  agal’-.s',  06.2  on  "as  most  pronounced.  I  pany  is  secure,  current  assets  stand-  Prodtiction  in  Colombia  in  .April  have  only  a  small  amount  of  fruit  I 

April  Land  94.3  on  .May  1,  1926.  ■’^s  compared  with  Alay.  1926,  Que- |  jj^p.  jjt  $81,279  as  compared  with  cur-  totalled  1,007,500  barrels,  average  of  this  fall.  It  is  estimated  th.it  the  | 

*  *  *  *  and  British  (  olumhia  recorded  j  ^ent  liabilities  of  $49,974,  leaving  !  32,500  dail.v,  compared  with  1.052,236  1927  crop,  based  on  last  year's  pric.i.s,  I - 

The  weather  over  the  west  of  Can-  $LI15,(49  or  20.7  p.c.,  ^gf  working  capital  of  $21,405.  Capi- |  barrels  av-erage  of  33.943  daily,  in  wil!  fall  short  about  .$1,750,000  below  1  ^ 

ndi  durin'"  the  iiast  seven  davs  has  II-w  '■''sP«'‘'t'yPly- ;  tal  assets  appear  in  the  statement  at  Aiarch  and  175.180.  average  of  5.829  that  of  1926  for  the  .Niagara  trade,  i  r 


Cafeteria  Company  Reveals  } 
Earnings  Equal  to  $1  a  1 

Share  i 

GOOD  BALANCE  SHEET  | 

Preferred  Shareholders  Exercis-j 
ing  Conversion  Privilege  — | 
Profits  During  Current  Year; 
to  Date  Show  Sound  Expan- i 


Toronto  lliircnu  The  I'lnnnriiil  Tlnir^.  j 

;  Toronto. — Thf  annual  report  of  | 
iMuirhead's  Cafeterias,  lamited,  fori 
the  fiscal  year  ended  I-'ehniary  28,1 
1927.  shows  net  earnings  of  $71,624. 
iAs  this  is  the  first  .statement  issued 


SIR  HERBERT  S.  HOLT 
Prfsidfftt 


A.  J.  BROWN,  K.C. 
Vice^Prfutdfrtt 


F.  G.  DONALDSON 
(ifnfral  Manaurr 


issa  _  1927 

GROWTH 

II H  T-oliime  of  assets  under  the  care  of  this 
(  orpornfion  has  grown  during  the  past  fifteen 
years  ns  follows  : 

1910  ....  $41,601,297 

19l.'j  -  ^  -  -  .  $71,869,470 

1920  -  .  .« 1 1.3,762,324 

]92r>  -  -  -  $152,791,520 

and  in 

1926  .  .$139,812,664 

These  figures  are  eiidenee  of  the  growing  eonfi- 
deuce  of  the  public  in  this  Corporation,  and  that 
its  scriiccs  as  Executor,  Trustee,  .Vdministrator, 
I'iunucial  Agent,  &c„  arc  being  appreciated  by  an 
ever-widening  circle  of  sntisfietl  clients. 

ffhe 

Toronto  GeneralTrusts 

Corporation 


*'C annda'x  ('Eldest  Tr 
W.  G.  WATSON 

itfneral  Manann 


St  Company" — Estnhlishfd  1882 

H.  M.  FORBES 

Asst.  General  Manager 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  month  in  any  other  year  since  this^lj^g  conversion  privilege  ('verci;'cd  hy 

of  15  employees  in  all  industries  ex-  record  was  begun  in  1920,  while  ig|^j,pgj,r,](lgfj,  repre-senting  $133,820 

cept  agriculture,  fishing  and  highly  building  cost  contiriucd  lower  than  j  jj,  preference  share.;.  This,  the  man- 

specialized  husine.“s  operations,  in  any  of  the  last  eight  years.  lagement  regards  a.s  reflecting  favor- 

showed  the  working  forces  of  thes<‘  Brunswick,  Ontario.  .Mani-  j,f,]y  the  future  attraciiveness  of 

concerns  aggregated  830,850  persons,  Saskatchewan.  Alberta  and  ;  junior  issue.  The  cafeteri.i  on 

as  compared  with  794.146  at  the  be-  British  Columbia,  reported  increases  street  has  been  paid  _for. 

ginning  of  April.  value  of  the  permits  issued  os  ^  Negotiations  to  rent  the  second  floor 

The  employment  index  numhet —  compared  with  ApriJ,  1927,  the  larg-  these  premi.'es  have  reached  a 


cent,  during  the  month,  .itandii; 
l:>0.6  on  -May  1.  as  agal".s'  96.2 
April  1,  and  94.3  on  .May  1,  1926. 


Toronto  Montreal  Ottawa  Winnipeg  Saskatoon  Vancouver 


Write  for  Circular  describing  the  Securities  of  FRON- 
TENAC  OIL  REFINERIES,  LIMITED,  MONTREAL, 
producers  of  “CYCLO  GAS”  which  is  in  such  great  de¬ 
mand. 

RORKE  AND  COMPANY 

Government,  Municipal  and  Corporation  Bonds 
136  St.  James  Street,  Montreal. 


■  . ,  ,  ■  ...„  unn  joi.-m  or  z.,i  p.c,,  respectively 

Ida  during  the  past  seven  davs  ha.  other  provinces  recorded  'n 


been  good,  according  to  crop  reports  creases  of  vv  h  ch  those  of  8898  qiV  a  r.i  .eT  vn 

reaching  Canadian  Pacific  Railway  p  c  in  S.iSkatchJvvin  in^ f  $l50.0o0.  |  rolombia  prod 

headquarters  here  yesterday,  and  $075  3J4  orl2  7i>.'c  in  Ontario  were  I  Earninps  Reduced  Ahead.  1  barrels  were 

most  districts  were  favored  with  re-  greatest.  -  ■>  ‘  j  -pptal  assets  amount  to  $580,675.  Tmted  States. 


net,  worKing  eapiiai  01  3>..i.iua.  i  api- 1  narreis  average  01  .w.ina  naiiy,  in  vviii  tail  snort  anout  .t;i,,.‘}U.n(m  neiow  .  3.,  ij^piy  to  run  onlv  about  40%  of  earrv-over  from  1926  .is  the  noliev 

tal  a.ssets  appear  in  the  statement  at  ^  March  and  175.180.  average  of  5.829  |  that  of  1926  for  the  .Niagara  trade,  i  normal.' while  the  yields  of  berries  has  ‘been  adopted  of ’operating  fac- 

$22.6,246  while  le.'.ses,  daily  in  April  1926  of  Company  s  toLil  !  The  canning  companies  will  he  fore-  |  ^nd  peaches  and  grapes  will  show  a  tnries  to  capacity  where  possible  znd 

goodwill,  etc.,  arc  placed  at  $150, OoO.  |  Colombia  production  in  April  .691,000  |  ed  to  pay  higher  prices  for  their  raw  substantial  decline.  contracting  large  acreage.  Thus  an 


Imported  into  the ,  materials  and  this  in  turn  will  result  This  situation  is  not  without  il.s  1  overproduetion  one  year,  if  carried 


freshing  rains.  Warmer  tempera¬ 
tures  produced  exceptional  growth 
and  the  crops  in  general  are  making 


'The  amount,  of  preference  shares  is  |  Production 


in  a  higher  scale  of  prices  for  their  ;  pumpensating  features.  In  the  case 
International  in  goods  and  to  some  extent  a  eontrae-  ^f  C  anadian  Canners.  for  instance, 


The  lumber  industry  in  British! 


iiiiw  X.  I  111  ...v-  4  „  01  nn  p<tr  vHuie.  wi  tut?  ciuuvc 

good  headway.  Seedings,  except 

that  required  for  green  ^'*('<1.  e  r  ^  ^  13,382  preference 

ended.  Growth  is  both  strong  and  f  :  shares,  under  the  conversion  prlv- 


251.199  while  common  shares  are  ,  PfU  totalled  69i  .560  barrels  in  April,  i  tion  of  sale.s.  Cherries  are  reported  :  ffip  rompany  had  an  unii.sually  lars 
48.078  of  no  par  value.  Of  the  above  I  ■  -  - - - - -  - - - ,  rrmrrr^.  . . .  .  . 


over,  makes  up  for  a  scarcity  another 
year  and  creates  a  better  average  of 
earnings. 


healthy  and  in  many  districts 
earlier  .sown  grain  is  quite  as  ad- 


.Monthly  Letter.  Stocks  of  fir  ano 
cedar  logs  are  smaller  than  at  this 


ilege. 

In  commenting  on  the  operations 


vanced  as  usual  for  this  time  of  the  year,  indicating  that  mea-^^j  pompany,  President  A.  S.  Tin 


3  AH O  N  D  J  U  B  3  L E  E  IB  €7j 


mm. 


Oats  anri  barley  are  up  and  hai-e  been 


- .  - . -  "•  -  ^  4  •  *  ,4  ,4  1.  1  dale  expressed  the  optimism  of  the 

exhibiting  good  stand  and  color.  t'’  P^Pv^nt  the  large  . regarding  the  business 

Winter  rye  is  in  head,  looks  well  ovor-production  of  lumber  which  or- •  f^j.  (.^p  balance  of  the  cur- 

and  shows  every  prospect  of  bring  in  former  years.  Prices,  at 'rent  vear.  “This  optimism  is  occa- 

harvested  early.  In  some  districts  the  higher  levels  recently  quoted, ;  (be  results  achieved  dur- 

vveeds  are  quite  prevalent  due  to  ”'‘'^  /'“o  s*’ou!d  so  continue  as  long  (be  months  of  .March.  April  and  May, 
wet  weather  in  early  spring  and  the  as  the  domestic  markets  absorb  ^bieh  indicate  very  substantial  gains 
inability  of  farmers  to  get  their  ciil-  larger  quantities  of  lumber  than  |(j^  j|p(  pm-nings. 

tivatnrs  at  work  at  the  ri,ght  time.  It  heretofore  'The  export  trade  ha.s  |  Application  to  list  the  share.s  of 
ir.  however,  hoped  that  the  grain  will  bppn  affected  to  some  extent  b.v  the!(bp  pompany  on  the  Toronto  Stock 
outgrow  vveed.s  with  the  better  condt-  financial  crisis  in  .Tapan.  In  Kast- ,  p-^.pban^p  js  being  prepared  and 
tions  now  prevailing.  Pastures  ern  f  anada  the  recent  heavy  rains  |^.j„  bp  submitted  in  the  course  of  a 
.show  a  prolific  growth  and  stock  swelled  the  streams  used  to  float, »p^,  ^3,-^  Shareholders  now  num- 
are  fattening  up  fast.  logs  and  the  sprmg  drives  are  be-^ber  314  preference  and  389  comnZ. 

^  ^  ¥  ins  ronrlucted  unnrr  conrlM-  certificates  for  listing  are  now 

Miv  .shows  a  favorable  hal.ince  of  *""■'  T*'p  lumber  mills  in  Quebec  rea^j. 

.$1.6.279.1.62.  a.s  compared  with  an  ex-  ^  "  Pubstan-  ,  - - 

res.s  of  exports  over  imivorts  in  May  the  material  cut  to  date.  |mTrrprkpnmp 

of  Mst  vear  amounting  to  $.6,201,170.  "’"b  'he  exception  of  laths,  while  WL  W  IMTLIJCLTt 
Total  trade  for  the  month  al.-o  shows  shipments  from  the  Ontario  milks  llLl  T?  llllLlULlJlJ 
Q  "r,r>a  ovr.-,nc;r.n  stanHin-  at  8’n4-  have  been  increased  as  a  result  of,  ___ 


a 


of  Mst  vear  amounting  to  $.6,201,170.  me  excepnon  01  lams,  wniie 

Total  trade  for  the  month  al.-o  shows  shipments  from  the  Ontario  milks 
a  good  expansion,  standing  at  $204.-  have  been  increased  as  a  result  of 
19.6  020.  a-1  against  $177,405,676  in  'be  large  hiiildin.g  programme.  The 
\Jav  19'’6  market  for  Maritime  lumber  also 

‘  For  the  two  months  of  the  fiscal  shows  improvement  and  it  is  ^ex- 


NEW  INTERESTS 
IN  CANADA  DRY 


!  |i 


yr.ir  ending  with  May.  the  favorable 
trad°  halanre  is  $18,410,488.  as  com- 


peryted  lhat,  unless  ocean  freight 
rates  (whieh  have  recently  been  ad- 


pired  with  an  adverse  halanre  ofj''oneed)  reach  a  prohibitive  height. 
.$2.2-.22,215  in  the  same  period  of  last  I  stoeks  wil!  be  reduced  to  eompara- 
year.  while  total  trade  arriounted  to  I  ti''Ply  small  proportions  by  mid- j 
$2.6.6.820,622.  as  compared  with  $30,6.-  |  summer.  j 

.270.797  in  the  corresponding  period  |  _ _ _ _ _ _ _ 

When  the  exporks  for  l\Tay  are  BtlSttlCSS  IfldcX 

compared  with  tliosp  for  May  of  last 

s  ear,  the  sharpest  rhange  is  shown  p  C  of  ! 

in  the  value  of  agrieultiiral  produets.  Inrre.-ise  or  i 

which  is  higher 'hy  over  141,6  mil-  .  Decrease 

lions.  Value  of  fore.sl  products  ex-  con.strZ.’^nE.  -  "S 

ported  hy  tlie  same  comparison  is  rirain  in  i;tore.  ' 

higher  bv  two  millions.  xiay  27  ...  .  Sl.inti.n.sn  — 17  9  I 

■  J.  i.  J.  »  Pig  Iren.  May  .  .  77.240  -4-  1  4.2  1 

^  Steel.  May.  .  .  .  100.107  -4-30.4  ! 

Although  the  speculative  outlook  Kmployment.  Xtay  lOO.o  4.  t>.6  ! 

for  the  next  few  mnnth.s  is  bccom-  Commodity  Prices,  im  a  j_  c  -  ! 

ing  dubious,  the  trade  outlook  for  r-nV "Loartinits-^  '  ’  ' 

the  autumn  in  the  United  States  is  M'cek  May  2S.  .  .  .63  oi  l  — 13.1  i 

lipcoming  brighter,  acrording  1o  I .  .  .  l,26.>.on5  -f  10.03  I 


P  C.  of 
Tnrrea.^e  or 
1027  Ttecreas<= 

Rank  debit,;.  .\rr.  $2,630.<>rn.nnn  4-  0.3 


S4,infi,fl,sfl  — 1 7  a 
77.240  -4-  1  4.2 
100,107  -4-30.4 
100.6  4-  6.6 


for  the  next  few  mnnth.s  is  bccom-  Commodity  Prices, 
ing  dubious,  the  trade  outlook  for  cnr  Loartinits-^ 
the  autumn  in  the  United  St.ifes  is  tveek  May  2S.  .  . 
lipcoming  brighter,  acrording  1o  ■  ’  ' 

Moody's  Inve.stors’  Servire.  Oper-  c.p.’R.'sroKs.’^week 
ating  posts  in  such  items  as  mate-  '.Tune  14  . 

rial.s  and  labor  are  being  reduced  '.T.Tv  net,  .May 
and  prospective  margins  thereby  in-  '  a une^i'i”'.*’ 
creased.  C.N.R.  net.  May  . 

'I'rnde  for  .May— 

Kx  ports . 

linport.s  .... 
Halanre  .... 


.63  01  1  —13.1 
1,26.6,005  -f  10.03 


The  value  of  the  building  permits 
i.ssiied  hv  62  cities  during  .May  was 


3.240.000  —  3.0 
2.064.104  4-  6.6 


4.02.6.1.5.3  —  6  0  i  jxiim  ,  t,' >■  '■■■>  ■■■■o'  , 

2,Sio.S33  -f  2.73  organization.  These  rumors  thus 
K  404  407  -4-  t  •>  have  failed  to  materialize;  no  in-  ;  ‘ 

4,207!62S  -4-  P.6  -  formation  was  obtainable  in  bank-  , 
4!io6,770  j  ing  cirrles  as  to  what  would  even-  j 

iRono'— '>4  3  I '""By  be  done  with  the  85.000  j 
isi.'f  "  shares,  acquired  by  the  hanking  ; 

_ 1—  I  group  which  'constitutes  more  than  j 

r|  I  n  189$  of  the  456,391  shares  outstaiid- j 

!LLj  I  ins- 


Holdings  of  De  Witt  Estate  Pur¬ 
chased  by  Banking 
Group 

New  York.  All  the  holdings  of 
the  ki.te  Elden  de  Witt,  of  Canada 
r>ry  Ginger  Ale,  which  amounted  to 
85,ono  .shares  has  been  purchased  by  j 
a  group  consisting  of  Prince  &  ; 
Whitely,  lychmann  Bros.,  and  Wat- , 
son  &  White.  Mr.  de  Witt  was. 
formerly  a  director.  The  purchase,, 
it  was  announced,  was  for  the  ac-  j 
count  of  some  directors,  their  close,  , 
associates  and  for  the  hankers  them- j 
selves.  The  lifting  of  this  stock  from  i 
the  market  and  its  transfer  to  a  ' 
group  identified  with  the  mana.ge-  j 
ment  has  eontril  uted  to  the  recent 
activity  and  strength  of  the  shares.  ; 

Numerous  rumors  have  hen  eireu- 
iated  in. the  financial  district  since 
the  beginning  of  the  year  to  the  ef¬ 
fect  that  Canada  Dry  and  allied  com¬ 
panies  will  he  merged  'ito  one  large  ; 


%  r  'A  mm  3  'i  1 1’xi 


higher  by  16.' 


•April,  Market — 


78.494.497  -f  t.2 
74,237.628  -j-  3.6 
4,196,773 


1927.  and  by  11.0  p.c.  than  in  ^Ia.v.  I  "mr'.'iun^D-,'’’  j 

1926,  according  to  statements  tabu-  _ ; _ _  I 

kited  by  the  Dominion  Bureau  of  Ktn||T  f\inpn  Hilll  I P 
St.itistirs:  these  showed  that  the  lUK^  PAPFR  jyjHLS  j 

authorizations  amounted  to  $20..622,-  J 

147.  as  compared  with  $17,587,536  NFAR  fOMPI  FTFON 

in  the  preceding  month  and  with  IllinU  l/VlUl  LLillUll 

$IS,.604.296  in  May.  1926.  The  total  - 

for  -May  exceeded  that  for  the  same  Machines  Retng  Installed  in 


NEAR  COMPLETION  Finds  Oil  Drilling  j 

_  I  Was  Done  to  Defraud 


Investment 

Bonds 

High-Grade 
PREFERRED  STOC.KS 


WiUiams,  Partridge 
&  Bapley,  Umited 

171  ST.  JAMES  ST..  MONTREAL 


I  Plants  Near  Quebec.  '  Ottawa. — ‘'.After  carefully  weigh- 

■  Work  on  two  paper  mills  now  he-  j  '"8'  ""  information  furriishrd. 

ing  erected  in  the  vicinity  of  Quebec  documentary  evirienee  secured  and 
is  progressing  very  favorably.  At  ; 'he  farts  obtained  by  opening  up  the 
the  plant  of  the  Ste.  Anne  Paper  |  "'pB-  there  is  no  alternative  deduc- 
Mills,  Limited,  at  Beaupre.  which  ist'ifn  hut  that  the  operations  at  the 
1o  have  a  daily  capacity  of  250  tons  !  "'•'B  "’ccf  deliberately  planned  to 
of  newsprint,  the  paper  machines  deceive  and  defraud,  and  I  am  firmly 
are  almost  installed,  and  will  start  convinced  that  the  officia.s  of  the 
tpstinj?  shortiv.  Irro  Grs  finfi  Oil  I  ompfinjt  srifi 

The  400-ton  newsprint  mill  of  the  Grandview  Oils.  Ltd.,  were  deceived. 

I  Anglo-Canadian  Pulp  and  Paper  This  is  the  considered  judgment 
Company's  plant  at  Limoilou  is  Charles  C.  Ross,  chief  inspector 
[nearly  half  completed,  and  safisfac-  "f  'he  Department  of  the  Interior, 

I  tion  in  the  progress  o-f  the  work  is  after  a  thorough  investigation  of  the 
I  reported  by  the  eontraefors.  The  j  Grandview  oil  well  in  Manitoba. 

I  first  two  machines  will  be  in  oper- 1  •'  statr-d  that  not  until  after 

ation  by  November  next,  and  the  I  'he  “strike"  was  announced  was  it 
company  will  then  immediately  com-  j  disrovered  that  the  well  had 
mence  the  installation  of  the  re- 1  been  drilled  on  Dominion  lands  and 
maining  two  marhines,  which  it  is  that  the  petroleum  and  natural  gas' 
I  expected,  will  be  in  operation  by  j  regulations  had  been  ignored.  -No 
!  June  of  1928.  lease  had  been  taken  out.  The  eom- 

_ ^ _ _  pany  had  no  authcrity  whatever  to 

I  DIVliniMI  OV  ovr.  RREWER$'.  I  sink  the  well. 


TO  the  men  of  vision  all  the  world  is  indebted. 

To  the  race  of  pioneers  in  every  age,  in  every 
nation  and  in  every  line  of  human  endeavour, 
both  honour  and  respect  are  due. 

Particularly,  at  this  sixtieth  anniversary  of  Can¬ 
ada's  nationhood,  should  we  remember,  with 
pride  and  gratitude,  the  men  whose  foresight  and 
unfailing  courage  made  our  Dominion  a  reality. 

And,  as  to  them,  let  us  also  pay  tribute  to  the  host 
of  others — unknown  to  history  -  who  faced  the 
perils  and  discouragements  of  the  early  days 
to  hew  a  civilization  from  the  wilderness,  ^ 
to  establish  for  Canada  her  place  .among 
the  nations  of  the  world.  Their  work  has  [wR 
borne  rich  fruitage  in  the  progress  of  the  Inju 


Dominion — such  progress  as  is  evidenced  by  the 
stupendous  development  of  electric  power,  one  of 
the  greatest  factors  in  Canada's  national  and 
industrial  prosperity. 

The  spirit  which  moved  in  the  hearts  of  all  these 
men  still  lives  still  calls  today,  as  it  did  in  those 
early  days,  to  the  man  of  vision  still  challenges 
the  hopc^and  aspirations  of  youth. 

And  there  are  still  men  to  answer  the  call — to 
catch  the  vision  to  accept  the  challenge.  For 
Canada's  life  is  but  beginning;  illimitable  possi¬ 
bilities  stretch  out  before  us ;  a  noble  past  points 
to  a  yet  more  glorious  future,  the  most 
alluring  future  any  nation  has  ever  known 
and  Canada's  sons  of  widest  vision  are 
they  whose  eyes  are  open  to  the  golden 
91/  opportunities  of  their  homeland. 


June  of  1928. 

BETTER  HEALTH  I  bivuhimi  ox  oxr.  rreivkuv. 

U  »  Y7  0  Directors  of  T^ake  Ontario  Brew- 

Jl  X  ins  have  declared  an  initial  dividend 

,  of  .60  cents  per  .share  on  the  22.000 
Men  have  found  that  it  pays  to  have  („j,( 

automobdes  and  other  machines  regu-  Montreal  Stock  l-htchange. 


larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body  ? 

ClIIARI.KS  LAAIIlEKl 


Tlie  dividend  is  for  the  period  end 


Ai  rOMORII.H  rROlH'tnOX. 

I'inally  revised  statistics  on  the ' 
automobile  industry  .show  the  total  j 
number  of  motor  cars  produced  in  | 
Canada  during  1926  at  204,727— an, 


ing  June  30  and  is  jiayable  to  share-  1  increase  ol^26%  over  tlie  161.9,0  out-. 


liolders  of  that  date 


put  of  1925,  .65' r  above 


.  ■■■  rm-i-rw  '^B'Be  the  dividend  announcement  j  39'4  above  1923.  'I'hc  19L6  output 

iJ  li  A  I  I  U  W  I  (Ines  not  carry  any  specific  advice  I  it><'l"ded  154.061  iiassenger  cars,  .20,- 

I  as  to  the  period  covered  it  is  gener-:440  truck.s  and  20.226  ehassis,  valued 
SUITE  201.INSURANCE  EXCHANGE  BLDG,  I  understood  that  the  di.sti  ibution  at  $122,620,537.  The  manufacture  of 


190  ST.  JAIMES  ST.,  MO.NTRLAL 

'  Tel  Main  3906 


I  will  he  contiinued  quarterly,  thu.s  harts  brought  the  total  up  to  $133.- 

placing  the  rate  on  a  $2.00  ba-  598.456,  compared  with  $110,835,388  _ 

sis  for  a  starter.  Jin  1925  and  $88,480,417  in  1924. 


^  The  Canadian  Gererat  Electric  Company,  Limited,  is  Canada’s 
pioneer  electrical  organization — the  oldest  and  the  largest  insti., 
tution  of  its  kind  in  the  Dominion. 

CANADIAN 
GENERAL  ELECTRIC  £2 


HEAD  OFFICE 


TORONTO 


Umited 

Sdle.s  Offices'  m  All  Principal  Cities 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  24,  1927 


Talk  OF  CAPITAL  I  ..o«v.rc  r.n.T  .. 

REORGANIZATION 
ONTARIO  STEEL 

Reported  That  New  Interests 
Are  Buying:  Into 
Company 

MAY  INCREASE  DIVIDEND 

Consistently  Expanding  Profits 
and  Improving  Balance  Sheet 
Revealed  by  Analysis  of  Re¬ 
ports  For  Recent  Years 

Toronto  Burenu  The  FInnnolnl  Tlniro 

Toronto.— The  recent  strength  in 
Ontario  Steel  Products  is  understood 
to  be  based  on  the  understanding 
IL.  ot  ,h.  Identmod 

with  the  compan>  are  ^^rking  on  a  -  ■  ... 

plan  for  capital  reorganlzauon.  Appointment  is  announced  of  Gem-  ranking  equally  with  the  shares 
which  may  result  in  a  new  group  ^vilson.  >-ice-president  of  Thos.  which  it  is  proposed  they  should  ac- 

buying  control.  Robertson  &  Co.,  Ltd.,  to  the  Board  oept? 

The  proposed  change,  it  is  be-  ^j.  directors  of  Consolidated  Sand  -what  does  Mr.  Wolvin  offer  the 
lieved,  would  involve  t^  retirement  company.  Ltd.  second  preference  shareholders? 

of  the  outstanding  7o00  shares  of  - -  ..A,^r.rnv^r«nf»lv  17  nor  pfvnt  of  the 


PROXIES  FIGHT  IS 
BEING  WAGED  FOR 
CONTROL  OF  BESCO 


(Continued  from  Page  1) 
each  share  of  second  preferen  e 
stock  now  held,  bearing  in  mind  that 
such  new  stock  will  have  only  a  pro¬ 
blematical  value  and  will  be  in  a 
company  still  to  be  controlled  by 
Mr.  Wolvin  and  his  associates,  who 
have,  we  submit,  signally  failed  to 
make  a  succes..!  of  the  combined  in¬ 
dustries  in  the  past. 

Bulk  of  Shares  Limited. 

“A  majority  of  the  proposed  new 
shares  would  remain  in  the  treasury 
and  could  be  issued  upon  the  vote  of 
the  shareholders,  and  control  of  the 
vote  would  have  passed  to  the  pres- 
jent  first  preference  shareholders. 

I  "Have  the  second  preference 
I  shareholders  any  reason  to  have  con- 
i  fidence  in  the  disposal  which  .Mr. 
Wolvin  and  his  associates  would 
make  of  this  large  block  of  stock 
ranking  equally  with  the  shares 


common  “Stock  of  .$10h  par  value  and 
the  issuance  of  new  no-par  shares. 
It  is  not  definitely  knoxs-n  on  what 
basis  the  division  will  be  made,  but 
a  two.  or  possibly  three,  for  the  split 
is  mentioned  in  some  quarters. 

The  stock  has  been  inactive  for 
some  time  past  and  is  very  closely 
held.  This  condition  was  strikingly 
reflected  by  the  gain  of  16U  points 
recorded  during  the  past  week  on  a 
turnover  of  only  180  shares. 

High  Average  Earnings. 

In  Atigust  last  year  Ontario  Steel 
Products  Company  distributed  a 
bonus  of  one  per  cent,  on  the  com¬ 
mon.  in  addition  to  the  regular  divi¬ 
dend  at  the  rate  of  4%  per  annum. 


LOBLAW  WILL 
SHOW  STRONG 
PROFITS  GAIN 

Steady  Progress  in  Opening 
New  Stores — Improved 
Turnover 

SHOULD  EARN  $3.25 


“What  does  Mr.  Wolvin  offer  the 
second  preference  shareholders? 

“Approximately  17  per  cent,  of  the 
issued  stock  of  the  recapitalized  com¬ 
pany  in  exchange  for  approximately 
63  per  cent,  of  the  present  issued 
stock  of  British  Empire  Steel  Cor¬ 
poration,  Limited,  and  that  in  a  cor¬ 
poration  still  to  he  controlled  by 
him.  and  with  65  per  cent,  of  Its  stock 
unissued  and  presumably  subject  to 
issue  'on  the  vote  of  its  shareholders, 
in  which  vote  the  present  second 
preference  shareholders  would  have 
so  marked  inferiority  as  compared 
with  the  present  first  preference 
shareholders  of  any  effective  voice  in 
the  affairs  of  the  corporation. 

What  do  we  suggest  as  the  benefit 
to  the  second  preference  sharehold¬ 
ers  if  they  defeat  the  present  pro- 


ThP  next  dividend  pa>-ment  is  in  Au-  Toronto  Burrnu  Thr  Flnnnrliil  TImro  posal? 

gust  and  in  view  of  the  favorable  Toronto. — The  fiscal  year  of  l<ob-  -php  opportunity  of  securing  the 
conditions  under  which  the  company  law  Groceterias  Company,  I.td.,  clos-  united  efforts  of  men  of  outstanding 
has  been  operating  it  is  not  tinlikely  annual  re-  experience,  ability  and  proved  jiidg- 

that  something  better  will  be  done  1  ,  •  "  '  ,  ment.  the  support  of  strong  finan- 

for  shareholders.  PO’-t  of  preparation,  i„t^rggts.  the  fair-minded  and 

In  common  with  most  other  indus-  Steady  progress  has  been  made  dur-  reasonable  co-operation  of  security 
trial  companies  in  Canada.  Ontario  ing  the  year,  not  only  in  the  open-  holders  based  on  mutual  confidence 
Steel  Products  had  three  lean  years,  j  .stores  but  in  the  vol-  hope,  the  s>Tnpathetic  in- 

1922,  1923  and  1924.  There  was  a  ‘  "  *  ri*  terest  of  governments  and  the  pub- 

deficit  of  $17,718  in  1922,  a  profit  of  "f  turnover  and  net  proflLs.  toward  the  great  pur- 

$81,422  in  1923,  and  a  profit  of  $59.-  The  Financial  Times  is  officially  in-  p^isc  of  bringing  about  a  unified  re- 
869  in  1924.  Nevertheless,  the  aver-  formed  that  net  profits  will  he  shown  organization. 

age  profit  tor  the  past  ten  years  p^cess  of  $6'>0,'XI0.  This  com-  ’PI’'’  name  of  the  general  manager 
was  $117,009.  and  the  amount  left  for  ‘  of  The  Royal  Trust  Company  is  in¬ 

common  dividends  averaged  $8.60  Pures  w  t  $o9o,-i_  in  e  pr  v  o  eluded  in  the  proxy  because  The 
per  share  per  annum.  During  the  year  and  $275,615  two  years  ago.  Royal  Trust  Company,  representing 
four  years  from  1917  to  1921  earn-  On  profits  of  $600,000,  the  amount  owners  of  a  s>ibstantial  number 
ings  ranged  from  $10.35  per  share  to  earned  on  the  173,800  common  Qf  second  preference  shares,  is  op- 
$22.90  per  share  on  the  common.  I'n-  shares  of  no  par  value  outstanding,  po.^ed  to  the  proposed  capital  rcad- 
der  the  improved  general  conditions  after  preferred  dividends  but  before  justment. 
that  have  set  in  in  this  country,  it  allowing  for  income  taxes,  would  be  Onnose  Secrecafion 

is  reasonable  to  expect  that  this  well  equal  to  $3.23  per  share.^  T^^  leaving  Canada  last  week 

established  and  capably  managed  pares  with  current  dividends  of  $1  Europe.  W.  E.  Rundle, 

company  will  gain  steadily  in  earn-  Per  share  per  annum.  vice-president  and  general  manager 

ing-power.  The  manufacture  of  new  Change  In  Dividend.  lof  the  National  Tru.st  Company, 


ing-power.  The  manufacture  of  new 
products  this  year  should  add  to  the 
company's  revenues. 

Caters  to  Auto  Industry. 


_ _  '  *  on  a  trip  to  Europe,  W.  E.  Rundle, 

I*  I*  vice-president  and  general  manager 

Jfo  Change  In  Dividend.  of  the  National  Trust  Company, 

Af  made  public  a  statement  controvert- 

At  the  close  of  the  vear  the  com-  .u  .  t  r,  -j  .  n-  ,  i  r 
in  '"c  that  Of  President  Wolvin  of 

pany  ban  4n  stores  in  operation,  as  , 

Bci^co.  in  answer  to  the  original  pro- 


Following  several  years  of  pros-  Since  May  Sl-t  ^lSt  Company.  After 

perity  dividends  of  97r  were  paid  on  ^Ll  'as^^  outlining  the  situation  with  regard  to 

the  common  stock  in  1921  and  in  f the  securities  of  the  constituent 
face  of  a  deficit  in  1922  5?'r  was  dis-  incliirip  at  nriiua  t  inH  conipanies  and  pointing  out  that  the 

tributed.  None  were  paid  during  the  ana  ’Rpno'  opposition  to  the  plan  was  solely 

in  inO/f  in  fin/l  S<1\,  liRmG,  UrOCKVllIC  RTld  BpI1G»  a  *  J  t-  J  •  a  at. 

-  in  fqofi  ’  '-iHe-  Those  will  bring  the  total  to  '‘otoflod  by  a  desire  to  preserve  the 

o  r  in  1926.  - .  «  V  equity  in  the  holdings  of  the  Do- 

Ontarlo  Steel  Products  Co..  Ltd.,  ^  —  » —  --j 


These  will  bring  the  total  to 


equity  in  the  holdings  of  the  Do¬ 
minion  Iron  and  Steel  in  the  Cor- 


whlch  was  incorporated  in  1913  for  J  poration.  Mr.  Rundle  pointed  out  that 

the  purpose  of  acquiring  the  Gan-  he  the  x^tional  Trust  hkve  right  along 

Cnrinp  XV  A.„1o  Pn  anrf  TV  V  dlVndCnd.  ThlS  IS  dUC  tO  the  faCt _ _ _ 


the  purpose  of  acquiring  the  Gan-  ?  Tso  ‘he  National  Trust  have  right  along 

anoque  Spring  &  Axle  Co.,  and  D.  F.  I'.^thp'  *  .• protested  against  any  plan  which 

Jones  Mfg.  Company,  both  of  Gan-  .  Ann  aon  thp  rnnf  f  "'ould  result  in  the  segregation  of 

anoque.  Ontario,  and  both  of  which  o ^  ni  ^he  component  units  in  the  corpora- 
were  old.  established  companies,  in  he  tion.  while  all  the  plans  heretofore 

1914  purchased  the  property  of  the  Thn^  fhe  s'lhmitted  by  Pre.sident  Wolvin  have 

Canadian  Malleable  Range  Co.,  at  S  ^  'h  L^tiL^c  "  had  segregation  as  one  of  the  chief 

Chatham.  The  company  manufac-  Decided  imD^ovempnf  ha^  been  fpat.ures,  and  in  conclusion  said,  in 
tures  a  wide  range  of  products,  in-  h®<^"  part; 

eluding  axles,  .springs,  shovels,  The^storcTthy  hav^e'heen  reached  a  point  where 

rpades,  draining  tools,  etc.  In  1909  ^fo7™o‘rp  v^sr  h!v»  impossible  to  shake  Mr. 

is  th.t  he 


was  acquired. 


In  I9I9.  a  modern  factory  for  au-  ^TProximately  ATA 
tomobile  springs  was  built  at  Osh- 

awa,  known  as  the  Central  Spring  NEW  INVESTMENT 

From  the  above,  it  will  he  seen 

that  the  company  caters  in  large  TUIIQ'T  10  CADMCTl 

measure  to  the  automobile  industry,  lltUOl  ItJ  ri/lllTlIjl/ 1 

w'hich  is  enjoying  gre^.t  activity  tliis  | 

year.  In  common  with  other  makers  ~  ^ — 

of  automobile  parts  in  Canada.  On- 1  iJiversined  Standard  Securities! 
tario  Steel  Products  will  undoubted-  to  Specialize  in  Standard  Oil  i 

ly  reap  benefits  from  tariff  changes  c..! c_ 

that  call  for  the  manufacture  with-  Subsidiary  Secunhes  | 

in  Canada  of  parts  that  go  into  mo-  - 

tor  cars.  Announcement  is 

Sound  Balance  Sheet. 

The  balance  sheet  reveals  re-  " 


tmpany.  The  stores  that  have  been  “’'If  reached  a  point  where 

.ened  for  more  than  a  year  have  it  impossible  to  shake  Mr. 

■en  .showing  an  increase  In  sales  of  determination  that  he 

vproximatelv  49%  could  not  or  would  not  attempt  the 

^  _  effort  to  bring  about  a  unified  and 

comprehensive  reorganization  of  the 
[Cl|U  ImUCCTMCMT  Besco  industries,  and  where  we  had 
IIj  If  Ilf  f  IjOI  IrlLli  1  '“‘"I  confidence  in  any  proposals 

_  which  he  had  made  or  might  make 

TkiInT  [q  rnPMrn 

IltUOl  10  r  vIiItIIjI/ i  and  arc  still  convinced 

[that  the  tearing  apart  of  the  indtis- 
..  •/:  j  Cl  j  j  e  •  •  upon  which  the  value  of  the 

tiversihed  Standard  Securibes  j  Besco  shares  ultimately  rests  would 
to  Specialize  in  Standard  Oil  Po  prejudicial  to  the  interests  of  the 
and  Subsidiary  Securities  shareholders  and  that  so  long  as  Mr 
•r  Molvin  remained  in  control  it  would 

.  ;  be  impossible  to  bring  about  a  pro- 

Announcement  is  made  of  the  for-  ppr  comprehensive  reorganization 
ation  of  Diversified  Standard  Se-  and  that  this  impossibility  would 


acting  unwisely  if  at  this  time  they 
should  turn  over  control  of  Besco 
to  the  first  preference  shareholders. 
They  should  bear  in  mind  that  if  the 


Sound  Balance  Sheet.  mation  of  Diversified  Standard  Se-  and  that  this  impossibility  would 

The  balance  sheet  reveals  re-  '"'’'’Rtment  tru.st.  rontinue  to  cxi.st  even  if  he  should 

markable  improvement  during  the  "i  .specialize  exclusively  in  change  his  mind — and  he  has  not  yet 

past  six  years.  In  face  of  the  sttn  holding  of  securi-  done  so-  on  the  question  of  making 

amounts  spent  on  plant  extensions  of  the  Standard  Oil  companies  the  effort. 

and  improvements  which  have  been  j  Extinction  of  Toting  Tower, 

considerable,  fixed  assets  stand  at  ^  /  directors  include  the  rndcr  all  the  circiimstance.s  it 

$2,928,411  and  goodwill  at  $353,772,  ^’ear  to  us  that  the  second 

as  compared  with  combined  fixed  'oentifled  with  Canadian  financial  preference  shareholders  would  be 
assets  and  goodwill  in  1920  of  $2,-  ^  ^  „  acting  unwisely  if  at  this  time  they 

154,626.  The  improvement  in  net  I«n.  Senator  P.  E  Biondin,  VP.,  turn  over  control  of  Besco 

working  capital  during  the  six  years  ox-Postmaster-Gener.Tl  of  the  Do-  preference  shareholders, 

period  is  impressive,  amounting  to  I?’"*””  R.  Huot,  should  bear  in  mind  that  if  the 

$801,822  at  the  end  of  1926  compar-  Ph.D..  director  National  Life  Assur-  proposed  readjustment  becomes  ef- 
ed  with  $525,007  in  1922.  The  ratio  of  C  anada,  director  Jay  fcctive,  over  600,000  shares  will  re- 

of  current  assets  to  current  liabili-  '  ^  Ltd.;  A.  .Morrl-  Besco's  treasury  and  that  no 

ties  was  approximately  5  to  1.  cur-  formerly  editor  of  indication  has  been  given  as  to  what 

rent  as.sets  amounting  to  $1,014,247  Jhe  Unaucial  News  Bureau:  A.  G.  disposition  will  he  made  of  this  iin- 
and  current  liabilities  to  .$212,125.  Tierney,  formerly  senior  accountant,  issued  capital,  nor  of  what  the  ulti- 
Substantial  reserves  have  been  ac-  Haskin  &  Sells:  I'.  J.  Fairhall,  mem-  niate  course  of  reorganization, 
cumulated.  Including  sinking  fund  Montreal^  Curb  .Market,  presl-  whether  as  to  the  coal  company 
bonds,  reserve  for  pensions,  reserve  dent,  K.  .1.  Fairhall  *,  Associates,  ajone  or  as  to  the  other  indu-strie.*, 
tor  contingency  and  depreciation,  f-'fd.,  formerly  president  and  general  will  be.  Being  holders  for  the  hond- 
the  total  stood  at  $585,424  as  com-  manager  of  Western  Motor  (  orpora-  holders  of  .approximately  $6,990,000 
pared  with  $77,800  in  1920.  Depre-  tion.  Ltd.,  F.  1\.  .Johnston,  passen-  Besco  second  preference  shares, 
elation  reserve  stood  at  $457,512  Rer  traffic  manager,  f'anadian  Na-  we  intend  to  vote  against  the  pro- 
agalnst  $(7,800  six  years  ago.  In  tional  Railwavs,  Lt.-t  ol.  .fames  posed  practical  extinction  of  the  vot- 
the  meantime,  bonds  outstanding  Cooper,  secretary,  Procupine  t  rown  ior-  power  of  the  second  preference 
hav'e  been  reduced  from  $522,202  to  Mines.  lAd.  shares.  Our  experience  in  respect 

$398,509.  The  advisory  committee  consists  of  the  plans  heretofore  submitted  to 

The  capital  structure  of  the  com-  of:  Ivouis  S.  Colwell,  resident  part-  us  by  .Mr.  Wolvin  sati.sfles  us  that  if 
pany  is  conservative,  preferred  stock  ner,  Jenks,  Gwynne  &  Fo.,  member  the  voting  power  of  the  second  pre¬ 
outstanding  being  $750,000,  par  S'ew  York  Stock  Exchange;  A.  E,  fprence  shares  is  thus  taken  away 
$100,  and  common  stock  $750,000  .Middleton  Hope,  chartered  account-  there  will  be  increased  danger  of  at- 
par  $109.  ant.  director  Ferto  Chemical  Sales,  tempts  to  put  into  effect  plans  of  a 

- -  Ltd.,  and  .io'nn  P.  Oiallaghan,  barris-  .similar  character  to  those  which 

Good  Returns  From  have  been  submitted. 

Tanarlian  Among  the  60  odd  Standard  Oil  Since  the  publication  of  our  statc- 

v-ar  ocripi  fompanies  in  which  investments  ment  la.st  week  we  have  been  daily 
7",;  .  will  be  made  are  approximately  lOO  in  receipt  of  communications  fmni 

Just  how  successfully  the  plan,  different  securities.  second  preference  shareholders  ad- 


par  $109. 

Good  Returns  From 

Canadian  Car  Script 


Just  how  successfully  the  plan,  different  securities.  *  second  preference  shareholders  ad- 

adopted  by  Canadian  Car  &  Foun-  - - - - — - - - - 1: _ 

dry  Company  nearly  seven  vears  ■ 

sfuVhf  "h?issT"f  ”6^."%^";  Prospects  at  Frood  Indicated 

by  the  sale  during  the  past  week  in  By  Results  at  Mond  Property\ 

the  unlisted  department  of  the  f.’urb  — — — - - - 

Market  of  $341.25  car  notes  at  101 14.  Toronto.  The  Frood  .Mine  of  the  ore  at  1.000  feet  and  exceptionally 
At  the  time  the  .scrip  was  issued.  International  .Nickel  Company  sur-  high  grade  material  at  2  000  feet, 
there  w'as  22-';4%  outstanding  against  rounds  tlie  Frood  Extension  .Mine,  below  which  depth  working.s  have 

the  preferred  stock.  This  required  which  i.s  owned  liy  the  Mond  .Nickel  been  carried.  This  is  the  same  kind 

the  issuance  of  $1. 706. 250  of  notes.  Co.,  on  three  sides.  The  Extension  of  ore  that  has  lieen  penetrated  by 

These  have  been  redeemed  annually  property  was  once  owned  by  Inter-  five  diamond  drills  on  the  Erooil 

through  a  sinking  fund,  until  at  the  national  .Nickel,  but  it  was  passed  proper. 

end  of  the  fiscal  year  of  1926  there  up.  because  Iticre  were  no  surface  The  International  .Nickel  Co.  Tiian- 
were  only  $675,292  still  to  be  paid  showings.  On  the  Frood  proper  agement  have  [toinled  out  that  drill 
off.  Against  this,  the  company  had  International  secured  ore  down  to  indications  have  yet  to  be  jiroven  liy 
$370,604  invested  in  government  1,000  feet  about  equal  to  the  aver-  underground  workings.  While  this  is 


bonds,  so  that  the  final  payment  of  age  of  the  ramp. 


true,  it  is  noteworthy  that  results 


the  scrip  on  December  24,  of  this  I  The  .Mond  .Nickel  Co.  developed  on  the  Frood  Exten.'-ion  go  far  to 
year  will  require  only  $304,688  to  be  j  the  Frood  Extension  first  by  dia-  confirm  the  wealth  in  the  Frood 


paid  out  of  earnings. 


1  mond  drills  and  encountered  good  1  proper  at  below  2,000  feet. 


7  vising  us  of  their  d«»ire  to  vote  their 
shares  against  the  proposed  capital 
readjustment. 

As  we  are  second  preference 
shareholders,  It  may  perhaps  seem 
out  of  place  for  us  to  make  any  sug¬ 
gestions  to  the  first  preference 
shareholders  as  to  the  position  they 
should  take.  We  have,  however,  al¬ 
ready  been  asked  by  one  first  pre¬ 
ference  shareholder  our  opinion  as 
to  whether  the  first  preference 
shareholders  sihouid  support  the  pro¬ 
posed  readjustment  of  capital.  On 
the  surface,  the  proposals  may  ap¬ 
pear  to  be  for  the  benefit  of  the  first 
preference  shareholders,  hut  taking 
a  large  view  of  the  matter,  it  seems 
to  us  that  their  real  interest  is  hound 
tip  in  that  of  the  industries  them¬ 
selves  and  that  consequently  the 
adoption  of  any  course  which  is  pre¬ 
judicial  to  the  bringing  about  of  a 
sound  and  comprehensive  reorgani¬ 
zation  of  the  whole  group  will  ulti¬ 
mately  be  contrary  to  their  inter¬ 
ests.  The  priority  of  their  shares 
over  the  the  other  Besco  shares  is 
unchallenged.  The  real  question 
with  which  the.v  are  now  faced  .'S 
whether  before  reoiganiza.ion  i.»  .it- 
tempted  they  will  give  their  sup¬ 
port  to  a  capital  readjuttment  whicli 
will  continue  and  strengthen  the 
position  of  the  present  management. 

WOLVIN  REPLIES 
NATIONAL  TRUST 

Holding  of  Stock  Has  Little 
Value  —  Endanger  Coal 
Properties 

In  a  statement  made  to  The  Fin. 
ancial  Times  regarding  the  National 
Trust  Company’s  request  for  proxies 
for  the  British  Empire  Steel's  Sec¬ 
ond  Preference  shareholders’  meet¬ 
ing,  R.  .M.  Wolvin,  president,  says: 

‘  The  Royal  Trust  Company  holds 
in  estates  which  it  represents  about 
2h'"c  of  the  total  first  mortgage 
bonds  of  the  Dominion  Iron  &  Steel 
Co.  These  bonds  at  present  have 
a  market  value  of  over  $700,000  and 
according  to  the  register  of  2nd  pre¬ 
ference  shares  they  represent  less 
than  2,000  shares  of  British  Empire 
Steel  Corp.  2nd  preference,  with  a 
market  value  of  $3,000,  or  about  one- 
third  of  1%  of  the  issue. 

“In  voting  against  the  proposed 
reorganization,  they  naturally  are 
working  in  the  interest  of  the  bond¬ 
holders. 

Injure  fnal  Talues. 

“The  National  Trust  Co.  represents 
the  bondholders  of  the  Dominion 
Iron  &  Steel  Co.,  and  through  such 
representation  claim  to  hold  about 
I07r  of  the  second  preference  shares 
of  Besco  worth  in  the  market  about 
$84,000.  The  value  of  the  shares 
mean  very  little  to  them  but  if  they 
were  able  to  persuade  sufficient 
shareholders  to  give  them  proxies, 
they  could,  through  the  control  of 
Besco,  obtain  certain  interpretations 
of  the  existing  contract  for  coal  that 
would  seriously  injure  the  values  the 
.shareholders  still  have  In  the  coal 
properties. 

“The  National  Trust  Co.  is  also 
indebted  to  the  Dominion  Steel  Cor¬ 
poration  for  large  amounts  and  un¬ 
der  the  cloak  of  a  British  Empire 
Steel  Corp.  2nd  preference  share¬ 
holder  this  debtor  asks  other  share¬ 
holders  for  proxies  to  permit  the 
National  Trust  Co.  to  control  the 
actions  of  its  creditor.” 

gatineauStrol 

QUEBEC  S.  POWER 

Gatineau  Power  Offer  Accepted 
by  Directors — Bond  Issue 
Undisturbed 

Major  P.  L.  Browne,  head  of  head 
of  Browne,  Hrquhart  &  Co.,  Ltd.,  and 
president  of  Quebec  Southern  Power 
Corporation,  announces  that  he  has 
received  an  offer  to  purchase  the 
assets  and  undertaking  of  the  Que¬ 
bec  Southern  Power  Corporation, 
thi.s  offer  coming  from  the  Gatineau 
Power  Company,  a  wholly  owned 
subsidiary  of  the  International  Pa¬ 
per  Company. 

A  special  meeting  of  the  board  of 
directors  of  the  Corporation  was 
held  and  after  careful  consideration 
it  was  decided  to  accept  the  offer  of 
the  Gatineau  Power  Company,  sub¬ 
ject  to  confirmation  by  the  share- 
holder.s.  Notices  of  a  special  gen¬ 
eral  meeting,  to  be  held  July  5th 
next,  have  gone  out  to  shareholders 
and  they  will  be  asked  to  confirm 
the  action  of  the  directors  in  sell¬ 
ing  the  undertaking  and  assets  of 
the  corporation  as  a  going  concern 
at  a  price  which  Is  deemed  satisfac¬ 
tory. 

It  is  understood  that,  for  the 
present,  the  outstanding  bond  issue 
will  not  be  disturbed.  It  is  a  con¬ 
dition  of  the  sale  that  the  purchasers 
atsume  the  liabilities  of  the  Corpo¬ 
ration,  including  the  above  mention¬ 
ed  issue  of  $1,000,000  61^%  first 

mortgage  and  collateral  trust  sink¬ 
ing  fund  gold  bonds. 

As  it  exists  to-day  the  Corpora¬ 
tion  has  grown  from  serving  9  towns 
two  years  ago  to  between  45  and  50 
communities  at  the  present.  In  the 
same  interval  the  number  of  cus¬ 
tomers  has  grown  from  approxim¬ 
ately  1,000  to  close  to  5000.  Water 
power  resources  also  have  been 
greatly  increased,  those  now  held 
being  estimated  to  have  a  potential 
capacity  of  about  90,000  h.p.,  all 

within  50  miles  of  .Montreal  and  ca¬ 
pable  of  economical  development. 

Its  plants  arc  situated  at  Mont 
Rolland  .and  St.  .lerome  on  the  North 
River,  at  L’Annonclation  on  the 
Rouge  River  and  at  Rawdon  on  the 
Oiiareaii  River.  ^  At  the  latter  point 
a  new  and  larger  plant  Is  nearing 
completion. 

Increased  Sales 

At  Martin  Stores 

Toronto.  —  Rapid  progress  has 
been  made  hy  Arnold  Bros..  Ltd..  In 
the  conversion  of  the  stores  of  the 
.Martin  cliain  taken  over  some  weeks 
ago.  to  adapt  them  to  the  Arnold 
system.  Of  the  64  stores  acquired. 
36  have  tieeii  converted  already  since 
the  first  of  April. 

Witliout  exception,  the  stores  have 
shown  increases  in  sales  immediate¬ 
ly  on  conversion.  The  total  num¬ 
ber  of  stores  operated  by  Arnold 
Bros,  following  the  amalgamation 
was  74. 


LOCAL  GLASS 
CONCERN  BUYS 
TORONTO  CO. 

Toronto  Plate  Glass  Assets 
Purchased  For  $320,000 
Cash. 

PERFECTION  GLASS  CO. 

Produces  Noo-Shatterable  Glass 
By  Patent  Process  Invented 
By  J.  A.  Watt,  President  of 
Company 


Perfection  Glass  Company,  Ltd.,  of  Oil  group  hi 

Montreal,  paid  a  cash  aum  of  $320,-  jji  regular  d 

000  for  all  the  assets  of  the  Toronto  .rock  dividi 

Plate  Glass  Importing  Company., 

latter  part  of  last  week.  special  disbi 

The  deal  did  not  involve  any  re-  ui  j  j 

duction  of  working  capital  of  Per-  Muncireas  1 

fectlon  Glass  Co.  A  syndicate  was  ,  paid  out  by 

formed  in  Toronto,  the  members  of  shareholder: 

which  subscribed  the  total  amount 

required,  taking  32,000  shares  of  numrcnciE 

Perfection  Glass  stock,  par  value  $10,  DIVERSlr 

in  lieu  thereof.  The  only  change  in 
the  balance  sheet  of  Perfection  Glass 

Co.  is  an  increase  In  the  Issued  stock  (An  investmi 

to  $1,209,000.  one  but  in  2( 

The  Toronto  Plate  Glass  Co.,  which  Standard  Oil* 

was  established  46  years  ago,  has  a  a  greater  ext( 

large  plant  occupying  512  feet  by  120  sible  for  the  i 

feet,  was  established  by  Messrs.  Hill  ing,  exceptior 

and  Rutherford,  and  up  until  recent-  ,  , 

ly  was  still  in  the  hands  of  the  two  .*  ® 

families.  This  company  enjoyed  a  individual  mvi 

successful  career.  special  pi 

Perfection  Glass  Co.  on  the  other 
hand,  was  established  only  recently.  We  should  lil 

having  been  in  operation  for  a  little  tional  investor 

over  one  year.  When  it  started  your  address, 

business  at  small  initial  plant  20  feet 
by  50  feet.  In  Montreal,  May  15th 

last,  it  owed  the  banks  $97,000.  This  _  IE** 

was  paid  off  and  the  company  show-  p  ^  I  311 

ed  net  profits  of  $95,000  ,in  the  first 
seven  and  a  half  months  of  opera¬ 
tion.  and  paid  5  per  cent.  In  divi-  260  St.  James  St 

dends.  This  year  the  company  has 
alre.ady  earned  more  than  the  5% 
dividend  which  will  be  paid  late  this  —  —  —  —  — 

year.  It  purchased  a  large  plant  In  Without  obligation  se 
Montreal  and  another  in  Windsor,  Standard  Securities,  i 

Ont.  The  Toronto  plant,  just  ac¬ 
quired,  gives  it  a  strong  hold  on  the  Name  . 

central  Ontario  market. 

Jfon.Shatterable  Glass.  Address  . 

Perfection  Gla.ss  Co.  was  establish-  ! 
ed  by  J.  A.  Watt,  who  is  president,  i  LaB^MsaaB^^Hsi^^HaB 
and  who  is  the  inventoS  of  what  is  | 

known  as  non-shatterable  or  non-  j  ■  - - 

scatterahle  glass.  By  the  process  of  „  ,  nizr'P  I  AAVIhl/s 
binding  two  sheets  of  ordinary  glass  !  M  A|l|l  h  I  NIIIKIIWI, 
together,  following  chemical  treat- i  mi 

ment  and  applying  pressure  and  hni?  MANy  SPMI.S 

heat,  the  product  is  rendered  proof  * Hl/ini  Ul  bllU 

against  ordinary  impacts.  Heavier  - 

thicknesses  treated  by  the  process  (Continued  from  Pa 


diversified  Investitieiit 

in  the 

^  ^  STANDARD  OILS 

8%L..rz.T 

share  in  larger  payments 

Standard  Oil  of  New  York,  Standard  Oil  of 
New  Jersey,  Standard  Oil  of  Indiana  ! — names 
that  stand  out  as  the  biggest  money-makers  in 
the  oil  industry. 

Investors  who  purchased  stock  in  almost  any 
one  of  the  companies  that  form  the  Standard 
Oil  group  have  been  richly  rewarded,  not  alone 
in  regular  dividends  but  also  in  cash  bonuses, 
stock  dividends,  valuable  "rights  and  other 
special  disbursements. 

Hundreds  of  millions  '  of  dollars  have  been 
paid  out  by  these  companies  to  their  fortunate 
shareholders. 


DIVERSIFIED  STANDARD  SECURITIES 

LIMITED 

(An  investment  trust)  will  own  stock  not  only  in 
one  but  in  20  or  more  of  the  most  successful  of  the 
Standard  Oils.  In  this  way  the  trust  participates  to 
a  greater  extent  in  all  "extra*"  than  would  be  pos¬ 
sible  for  the  individual  investor.  Also,  by  diversify¬ 
ing,  exceptional  safety  is  obtained. 

Through  the  Diversified  Standard  Securities,  Limited, 
individual  investors  may  share  in  the  prolific  dividends 
and  special  payments  that  have  been  the  rule  rather 
than  the  exception  of  the  Standard  Oils. 

We  should  like  to  tell  you  more  about  this  excep¬ 
tional  investment  and  will  do  so  if  you  will  send  us 
your  address. 


F.  J.  Fairhall  &■  Associates 

LIMITED 

260  St.  James  Street  West.  Main  3197 


Without  obligation  send  me  full  particulars  regarding  Diversified 
Standard  Securities,  Ltd. 


Canada  would  appear  to  dippo.'^e  ol 
any  split  up  rumours  in  connection 
with  this  stock,  while  the  current 
market  level  of  Winnipeg  Electri- 
indicates  that  any  redistribution  if 
not  an  eventuality  of  the  near  fu¬ 
ture.  The  past  record  of  Dominion 


thicknesses  treated  by  the  process  (Continued  from  Page  1)  ture.  The  past  record  of  Dominion 

render  the  glass  bullet  proof.  It  is  seems  hardly  likely,  however,  that  Bridge  directors  gives  little  encour- 
because  of  these  merits,  that  the  more  than  $8  a  share  would  be  con-  agement  to  those  who  are  lookins 
products  of  the  company  have  found  sidered  at  present,  which  would  ap-  a  split  here,  while  the  fact  that 
a  ready  market.  pear  to  dispose  of  the  5  for  1  report,  the  company  operates  in  a  feast  and 

The  glass  is  being  used  for  auto-  Both  Textile  and  Ogilvle  have  pre-  famine  industry  is  a  further  deter- 
bile  windshicld-s  and  doors,  sky-  vtously  been  split,  but  in  each  case  rent. 

lights,  greenhouses,  windows,  table  the  company  has  piled  up  formidable  - - 

tops  and  wherever  glass  is  used.  surpluses  and  reserves  and  a  further  i- 

A  heavier  impact  will  crack  one  distribution  would  seem  justified.  APP«a*  uismissea  in 
side  of  the  glass,  but  leav-e  the  se-  Directors  of  both  companies  have  Brooks  Motors  Cast 

cond  plate  not  only  impact  but  been  in  the  past  proverbially  gener-  Toronto. — Appeal  was  made  to  the 

water-tight  and  air-tight.  The  ad-  ous  in  passing  along  increased  cam-  pjrst  Divisional  Court  at  Osgoodr 
vantages  of  this  feature  appear  ob-  ings  to  shareholders,  thus  enhancing  jjall  to-day  by  Alice  Mary  Boodle 
vious  for  a  considerabUe  range  of.  the  possibilities  in  these  two  cases,  q.  e.  H.  Gilmore  and  Wm.  A.  Dover 

purposes.  Glass  Is  made  in  various  Canada  Cement  Is  another  com-  ©n  behalf  of  themselves  and  all  other 

pany  the  balance  sheet  of  which  shareholders  of  the  Brooks  Steam 
Perf^tion  Glass  Company  pro-  would  justify  some  plan  of  stock  re-  Motors  Company,  Limited,  from  an 
duce  all  types  of  glass  In  Its  various  distribution.  In  this  case,  however,  order  of  .Mr.  Justice  Rose  insofar  as 
plants.  By  this  means  it  is  able  to  directors  have  been  consLstently  con-  the  injunction  granted  by  that  order 
take  on  complete  contracts  for  build-  servatlve  in  tholr  dividend  policy,  so  limited  the  restriction  on  the  trans- 
ing  in  which  both  class  of  glass  are  that  developments  in  this  case  are  fpr  of  common  stork  certificates, 
required.  !  doubtful.  In  connection  with  On-  fbe  court  di.'^missed  the  appeal, 

-  '  -  ; tario  Steel,  a  dispatch  from  Toronto  which  was  against  O.  J.  Brook.s.  G. 

I  j  this  week  Indicates  that  there  is  a  w.  Radike.  Brooks  Securities,  Lim- 
Issues  Sftirl  ipossabiuty  of  new  interests  buying  ited.  Banking  Service  Corporation, 

aoousso  ijuiu  company  and  that,  if  this  Limited,  and  Brooks  Steam  Motors. 

— - — - -  transpires,  the  common  stock  will  be  Their  lordships  also  dismissed  a 

Moy  2R _ Tiino  a  <5aeir  CoUa  e  Changed  into  no  par  with  an  ex-  cross-appeal  hy  defendants  asking 

Phonce  q‘>n  00  Change  of  possibly  2  for  1  on  the  ex-  for  an  order  dissolving  the  injunc- 

tiino 'la  ” /-r,”  n  f  n  tto  Istlng  issue.  tion,  which  affects  approximately 

igo.A  ci/c/  in  c  Redistribution  plans  for  Smelters  190,000  shares  of  the  common  stock 

r-  ^  V  *  and  Sherwln  Williams  have  long  held  or  controlled  by  O.  J.  Brooks. 

Lo.  at  cost  basis  5.04 -been  the  subject  of  recurring  ru-  the  Securities  Company  or  the  Bank- 

M'lndsO'r  Arms,  Ltd,  $350,000.00,  mous,  and,  while  there  is  a  posslbil-  ing  Service  Corporation. 

20  yrs;  Blackstock  &  Co.,  off.  |  ity  that  some  such  action  may  de-  - - — - - 

at  98V^,  yielding  6.65%.  |  velop  on  the  latter  at  some  future  TOROXTO  EXCH.IXliE  ELECTIOXS 

Federal  Mortgage  Corp.,  $800,000.- !  date,  there  seems  little  likllhood  of  Toronto.— A vern  Pardoe  was  re- 

00!  61^%,  20  yrs;  Stow'ell,  Beers  &|  directors  of  the  former  doing  any-  elected  president  of  the  Torontc 

Co.,  off.  at  100  with  bonus'  of  sh.  t-hing  along  these  lines.  It  is  point-  Stock  Exchange,  at  the  annual  meet- 

common  stock  with  each  $100  deb  ^  oot  that  the  heavy  holdings  of  the  ing  of  that  institution  held  here  this 
Montreal  Mortgage  &  Discount  Co..  Railway  which  is  week  Other  offmers  are;  Vice-pre- 

n  nAA  AAA  AA  TA/  AA  .  T  <2  _ _ _  "ot  interested  in  the  market  action  sident,  f.  E.  Abbs;  secretarj'.  Geo. 

$1,OOO.OM.OO.  7%,  20  jrs,  L.  S.  Jack-:^^  detracts  IV.  Blaikie;  treasurer,  Harold  W, 

son  &  Co.,  off.  at  100  with  bonus  of  possibilities  In  this  case.  Mara.  Committee:  F.  G.  Osier,  O. 

common  stock.  -iThe  capital  construction  of  Steel  of  Heron.  H.  L.  Plummer. 


Issues  Sold 


May  28— June  4 — Sask.  Schs  & 
Phones.  $23,920.00 
June  13 — Co.  of  Renfrew,  Ont.,  $18,- 
152.49,  5’^%.  10  yrs;  W.  R.  McCoo  & 
Co.  at  102.21  cost  basis  5.04%. 


common  stock. 


I  Canadian  Pacific  Railway,  which  is  week.  Other  officers  are;  Vice-pre- 
'not  interested  in  the  market  action  sident,  C.  E.  Abbs;  secretary.  Geo. 
of  the  stock  in  any  way.  detracts  IV.  Blaikie:  treasurer,  Harold  W, 


THIS  ISSUE  HAVING  BEEN  OVERSUBSCRIBED,  THIS  ADVERTISE- 
MENT  IS  PUBLISHED  AS  A  MATTER  OF  RECORD  ONLY 


New  Issue 


$278,900 


Supertest  Petroleum  Corporation 


Limited 

7%  Cumulative  Class  Sinking  Fund  Preferred  Shares 

($100  Par  Value) 

n  riffrn-'is  p^yn.'ble  srmi-aiinually.  Mny  and  Xov^mher  l.st,  at  par  of  arrhantje  at  any  branch  of  the 
Cniin/iinn  Bank  of  Commerce  in  Canada.  Preferred  a>.  to  .Afsrts  and  Dividends.  Rcdecmabte  as  a 
whole  or  in  part  at  any  time  upon  thirty  days’  notice  at  $110  per  share,  and  accrued  dividends 
or  hy  nurehase.  The  Company’s  Charter  provides  for  a  Binkiny  Fund  for  the  redemption 
of  the  Class  ",4”  Preferred.  Sfharrs  equal  to  at  least  1  0%  of  fhe  annual  net  earninps 
of  the  Company,  aft^r  payment  of  dividends  on  both  Classes  of  Preference  Stock 

outstavdiny. 


CAriTAIilZATION. 

Class  "A”  Sinking  Fund  Preferred  Shares . 

Siff  Class  “R"  Preferred . 

Common  Stock  (no  par  value,  shares) . 


THK  COMPANY.  Supertest  Petroleum  Corpora¬ 
tion.  Limited,  owns  and  operates  a  number 
of  welt-equipped  storage  stations,  as  well  as 
eontrolling  upwards  of  some  IftO  service  sta¬ 
tions.  located  at  strategic  points  in  Ontario  and 
Queher. 

SKCrniTY.  The  Tri  Class  “K”  Preferred  Shares 
are  the  premier  security  of  the  Company,  being 
preferred  both  as  to  as.sets  and  dividends,  and 
ranking  prior  to  the  $200,000  of  ti%  r;iaas  “R” 
Preferred  Stork,  whieh  is  owned  hy  the  old 
shareholders  who  originally  started  fhe  busi¬ 
ness. 

ASSETS.  The  rertified  Balance  Sheet  of  Messrs. 
Oscar  Hudson  &  Compan.v,  Chartered  Aerount- 


ZATION.  Authorized  Outstanding 

.  $sno, noo.no  $,“inn.nnn.nn 

.  200.nnn  no  200,000  nn 

.  25,000  25,000 

ants,  shows  that  the  surpitis  aasets  over  liabi¬ 
lities  amount  to  $6R4, 018.90.  being  approximate¬ 
ly  $137  for  each  $100  of  Class  Preferred 

Stork  issued.  exelu,sive  of  good-will,  trade¬ 
marks  .and  copyrights.  Current  assets  to  cur¬ 
rent  liabilities  are  in  the  ratio  of  over  three 
to  one.  and  the  net  current  assets  represent 
over  42%  of  the  Class  “A"  Shares  outstanding. 
E.lRlVINfiS.  The  combined  earnlng.s  of  ron- 
stitiient  companies  .since  their  inception  have 
been  particularly  satisfactory,  showing  In  ex¬ 
cess  of  25%  per  annum  on  the  paid-up  capital. 
The  net  earning.s  as  certified  for  thirteen 
months  ending  October  31st.  192i>,  after  liberal 
charges  for  depreciation,  amounted  to  $80,157.23, 
or  35%  on  Preferred  Share.s  outstanding. 


Price:  $100  Per  Share  and  Accrued  Dividend 

Carrying  a  btiiiiis  of  four  sharps  of  Common  .Sf<»ck  with  every  ten  shares  I’referrtxl. 

Dickson.  Jolliffe  &.  Comrany 


Trusts  mill  Guarantee  Itldg. 


L>  V  EST.M  EXT  SECCKITf  ES 
riiones  El, gin  2711  •  MHO 


.3112  Buy  Toronto  2 


AHhounh  the  sintrmrnts  and  fiyurcs  presented  hertin  are  not  fiuaranterd,  they  are  taken  from. 
sources  which  we  believe  to  be  reliable  and  on  which  we  acted  in  purchasing  these  shares. 


e' 


J 
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Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 


Aymp  Lafontain*'-.  --cnn-.a]  r-ecrp- 
tary  .and  trrafciirpr  nf  thp  (  athnlir 
School  Comini  =  ;':nn  r.;'  Montreal,  har, 
returned  to  .tlontri.-, :  ..ftei-  an  ex¬ 
tended  tour  of  Kurop'  Tim  ftay'in- 
cludrd  a  KO.journ  of  a  month  at  Aix 
IfS  Bainp,  during  nhieh  Mr.  Lafon- 
taine's  health  ehrnxed  marKed  im¬ 
provement  after  hie  reeent  illners. 


jins  Pon-er  Company.  Ltd.;  Gulf  j 
'  ?tate£;  Steel  Company;  Gulf  Mobile 
Northern  Railroad;  .T3,cks.on  cL 
Miia'tern  Raihvay  Company;  Bir- ' 
'  minsham  &■  Northwestern  Railway.  | 
and  .''leridian  &  Memphis  Railway  j 
Company.  He  is  a  member  of  tire  I 
American  Popiety  of  Civil  Mnsrineerf, ! 
and  a  member  of  the  American  In-  j 
t.ffute  of  Consulting  Engineers.  His  ^ 
business  partner,  W.  W.  Colpitis. 
wki  was  .also  Canadian  born,  and  is  I 
a  arraduate  of  McGill  University.was  ' 
al.so  a  member  of  the  party  on  the  i 
''St  T/awrence."  and  had  the  oppor- 


Limited 


Impetus  in  Pulp  Shipments  in 
May  Encouraging 
Sign 


GRAND’MERE 


SHARP  CAIN  OVER  APRIL 


Manufacturers  of' 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


Production  Figures  Show  Cana* 
dian  Mills  Operated  at  IJigher 
Capacity — U.  S.  Operations 
Decline — Further  Gain  in  Out' 


The  name  of  Hon  Mr  lii.^tice  'U'. 
lil.  Martin  of  Regina  does  not  .appear 
in  the  day's  news  as  freouently  as  if 
once  did.  As  former  nrmbe,-  of  the 
Feder.al  Hou.se  for  R^gfn.j  and  later 
ar,  leader  of  the  p:ov.ni'ia!  liberal 
p.arty  for  Saskatchewan  he  was  for 
many  years  an  oracle  nn  the  prai¬ 
ries.  Since  his  appointment,  to  the 
court  of  appeals  in  Sa.  katchew an  he 
has  apparently  rn.ioyed  the  dignified 
seclusion  of  the  bench  r,.aRt Week, 
however,  .Mr.  .Justice  yi.iitin  xvas 
elected  grand  ma.ster  of  the  Saskat¬ 
chewan  Grand  Lodge  A  F,  and  A.M 
at  the  21st  communication  of  that 
body  held  in  Moose  Jaw- 


I  Export  of  pulp  and  paper  from 
I  Canada  during  the  month  of  May  re- 
Ivealed  a  further  sub.stantial  gain,  .a c- 
]  cording  to  official  figures  published 
I  by  the  Dominion  Bureau  of  Stalis- 
tics,  Ottawa.  Aggregate  exports  for 
I  the  month,  at  $10,40d,f)00  showed  an 
increase  of  almo.st  $2. <1(10.000  over 
I  the  April  figure  of  $8,514.3.58  and 
{  were,  more  than  $l,ono.000  higher 
than  the  May.  1028.  figures  of  $0.- 
388,72.5.  For  the  12  month  period 
ended  May  31,  exports  amounted  to 
$124,020,582.  a.  gain  of  $13,700,000 
'  oyer  the  figures  for  the  preceding 
!  12  months. 

■  An  encouraging  feature  of  the  re- 
I  port  is  the  marked  expansion  in  pulp 
exports  during  the  m^nth  of  May; 
sulphate  pulp,  at  $826,142.  being  up 
■at  .'$826,142  from  $681,840  in  April  and 
$804,368  in  .May,  1C26;  bleached  sul- 
;  phlte  pulp  up  at  $1,304,825  from 
$1,074,467  in  April,  and  $1,133,050  in 
May.  1026;  unbleached  sulphite  up 
I  at  $.'!0O.44O.  from  $612,381  in  April. 

I  but  down  from  $1,224,524  in  May, 
1026;  and  mechanical  up  at  $609,258 
from  $288,822  in  April,  and  $503,845 
in  May,  0026.  Thus  despite  the  heavy 
decline  in  unbleached  sulphite  ex¬ 
ports  from  those  for  the  same  month 
last  year,  total  pulp  exports  for  the 
month  are  only  slightly  lower  at 
.$3,744.23:*  -as  compared  with  $3.- 
756.685  while  they  show  a  gain  of 
more  than  $1,000,000  over  exports 
for  April  of  this  j'ear. 

Big  Gain  In  Paper. 

Exports  of  paper  show  an  increase 
of  $2,000,000  for  the  month  at  $10,- 
409,900  as  compared  with  $8,514,358 
in  April,  and  are  more  than  $1,000,- 
000  higher  than  the  figure  for  May, 
1926,  of  $9,386,725.  Nexvsprint.  of 
course,  is  responsible  for  the  bulk 
of  this  increase,  but  paper  board 


Tom  Ranger  Enderby,  general 
manager,  Canada  Steamship  Lines. 
Ltd.,  who  took  a  prominent  part  in 


The  Spanish  River  Pulp  and  Paper  Mills  Lfd 

SAULT  .STE.  MARIE  - 


CANADA 
Manufacturers  of  News  Print  Paper 


Among  the  candidate-  for  the 
.M.anitoba  Legialatui-e  i?  George  TV. 
Prout,  formerly  of  Montreal,  and  at 
one  time  member  of  the  Manitoba 
Houre  for  the  con.sf ituency  of  Kil- 
donan  and  St.  Andrews.  '  He  bas 
received  the  Libera)  nomination  for 
Fisher.  Mr.  Proof  is  the  father  of 
the  rural  credit  movenieni  in  Mani¬ 
toba.  having  introduced  the  measure 
as  a  private  bill.  While  the  scheme 
has  not-heen  a  success  owing  largely 
to  the  war  and  post-war  di.sruptions 
there  are  many  thousands  of  Tlani- 
toba  who  argue  that  the  principle 
is  basically  sound  and  that  better 
days  lie  ahead  for  the  ntovement. 
In  1914  Mr.  Prout  was  defeated  in 
Kildonan  and  St  Andrew.s  by  one 
vote,  his  opponent  on  hat  occasion 
having  been  the  late  Hon.  Dr.  Mon¬ 
tague. 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

■A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  VVeetern  Union. 


EDMUNDSTON,  N.B 


Production — 720  tons  daily. 

9  Mills  at 

Sault  Ste.  Marie.  Espanola.  and  Sturgeon  Falls,  Ont. 


T.  R.  EN'DERBT. 


M.MITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAXrFACTrm.Nr.  AM.  grades  of  the  folloxvixg  boards  I 
f  HIPBO.TRO  \ETVSBO.VBD  V.\T  LINED  BO.\RD 

STRATVBO.TRD  TVOODPI  LP  BO.VRD  t  O.VT.VINER  B0.4ED 

IVHITE  P.VTEXT  COATED  BOARD  AND  SPECLVLTILS 

1 

MILES  AT  • 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRY  DAVID  F.  ROBERTSOX  CHAS.  E.  WHITTEX 
President  GenernI  Monnser  Serretary- Treasurer 


the  ■wieek-end  proceedings  to  mark 
the  addition  of  the  new  steamer  “St. 
Lawrence"  to  Steamships'  fleet,  wa.s 
born  In  England,  but  coming  to 
Canada  in  1906  he  had  extensive  ex¬ 
perience  in  shipping  circles  on  the 
Pacific  Coast  before  coming  to 
Montreal  in  1918.  His  first  position 
in  the  TT'est  was  with  tJie  British 
Columbia  Electric  Railway  as  as¬ 
sistant  purchasing  agCnt.  He  was 
later  assistant  treasurer  of  the  Can¬ 
ada  West  Coast  Navigation  Com¬ 
pany.  Ltd.,  Vancouver,  and  secre¬ 
tary-treasurer  Cameron,  Geneo  Mills 
Shipbuilders.  Ltd..  Victoria.  B.C.  His 
first  position  in  Montreal  was  sec¬ 
retary-treasurer  of  tbe  Montreal 
Transportation  Companv  of  which 
corporation  he  ■was  later  made  man¬ 
aging  director.  He  .iolued  the  Can¬ 
ada  Steamship  Lines  as  o-perating 
manager  in  May,  1920.  and  -was  made 
general  manager  in  1924.  Mr.  En¬ 
derby  Is  now  the  outstanding  oper¬ 
ating  executive  in  Canadian  -water 
transportation,  and  has  acted  as 
vice-president  and  president,  of  the 
Dominion  Marine  Association.  Tie  Is 
a  director  of  Reid  Towing  &  Wreck¬ 
ing  Co.,  Ltd. 


General  Offices:  CHICOUTIMI,  P.Q, 


William  Hugh  Coverdale,  BA.. 
Dr. Sc..  LL.D.,  president  of  l  anada 
Steamship  Lines.  Ltd.,  who,  with 
directors  of  the  romp.any,  acted  as 
host  to  a  party  of  some  t-»-o  hun¬ 
dred  prominent  public  and  business 
men  on  the  occasion  of  a,  cruise  to 
Quebec  on  the  new  flagship  of  the 
Canada  Steamship’s  fleet,  the  “Sr. 
Lawrence,”  is  a  Canadian  who  has 
risen  high  in  the  contiol  of  import¬ 
ant  Canadian  and  American  trans¬ 
portation  and  industrial  corpora¬ 
tions.  Born  in  Kingston,  he  was 
educated  in  that  rlty  and  in  the 
United  States:  his  title  of  LL.D.  is 
from  Queen’s  University  He  is  head 
of  the  firm  of  Coverda.ie  A-,  (  olpitts, 
prominent  In  the  reorganization  and 
management  of  railroad  and  indus¬ 
trial  companies,  and  examinations 
and  reports  on  properties  and  pro¬ 
jects,  with  headquarters  in  New 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS: 

VAL  JALBERT,  P.Q. 
CHICOUTIMI.  P.Q. 


“SAGUENAY, 

CHICOUTIMI’ 


Pulpi 

Meehan  609.2.58 
Sulphite 

(hlchd)  1.391.825  1, 
Sulphite 

(unhl  1  890,44(1  1. 

Sulphate  826.142 

Total  3.720,665  3, 

Paper: 

Xews- 

prine  9.858.884  8. 

Wrapping  33.826 
Paper  bd.  238.076 
Other  229.144 


Atlantic  Sugar  Refineries 

LIMITED 

ST.  JOHN  -  N.B. 


LIMITED 


Head  Office 


Quebec 


With  the  possible  exception  of  the 
late  Charles  F.  Cushman,  says  The 
Daily  Bond  Buyer,  no  individual  has 
exerted  a  wider  influence  In  the  field 
of  municipal 


Total  10.409,900  9.3.86.72 

Tota.l  pulp 

i  paper  14  130., 86.S  13.14.3.41 
rilRtribution  of  the  expo 
1927.  wa.«  as  follow.®  :  — 

Pulp  Paper 


...  _ _  finance  during  the 

I  past  twenty-five  years  than  Hotvard 
If.  Beebe,  ‘  '  ' 

I  cently.  His  record  of  almost  a  quar- 
!  ter  of  a  century  with  the  house  of 
Harris.  Forbes  &  Co,  of  which  he 
:  was  a  idce-president  and  a  director 
at  the  time  of  his  death.  Is  replete 
.  with  accomplishments  the  value  of 
I  which  may  be  measured,  not  merely 
'  in  terms  of  profits  to  his  orraniza- 
1  tion.  but  in  added  security  for  in¬ 
vestors  and  more  prudent  mauase- 
ment  of  State,  county  and  city  fm- 
,  ances.  How.ard  Beebe  was  eternallv- ; 
i  on  the  .iob  trying  to  bring  about  ■ 
j  some  reform  that  would  ra.^ult  in  j 
jthe  creation  of  hetter  .securities, 
eliminate  public  waste  or  extrai-a- 
'gance.  guard  against  cdstly  mis-: 
!  takes,  or  in  some  other  way  protect 
■the  investment  buyer  of  a  city  obli-  i 
jga.tion  and  the  taxpayers  who  had 
|prnmi.=  ed  to  pay  off  that  obligation. 
That  his  de.sire  and  iinsual  ability^ 
to  do  this  sort  of  work  were  fully: 
•appreciated,  was  always  evidenced 
by  the  way  his  associates  m  the  | 
b-anking  business  selected  him  to  ' 
serve  in  important  capacities,  dnd  j 
the  final  tribute  of  the  bond  men  of  i 
the  country  cam®  in  1921  when  he  ' 
was  elected  president  of  the  Invest-  , 
ment  Bankers'  Association  of : 
■America  ( 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


whote  death  occurred  re- 


Gen.  Offices:-21I  McGILL  STREET 


Total 


MONTREAL 


Exported  t- 


Other 

countries  43i 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


Mecha.pical.  $  l'i,?9.-,.n'>6  j  in,86T,4.';'' 
Sulphite,  blchd.  16,81  2.977  1  4.6,32.389 

:  Sulphite,  unbl.  12.19.8,799  1.8.368.033 

Sulphate.  .  .  in, 111. ,8.99  9.894.022 

I  Total  pulp.  $  49.325.465  $  ,80,691,894 
;  PAFER— 

Xewsprint  .  .$118,1  22,13  8  $103  623,21  2 

Wrapping  1,976.902  2.581,8  19 

Paper  hoard  .  2.69.8.889  3.237.031 

All  others  .  .  2.134.965  1,843.184 

Total  paper  $124,929,852  $  111.28.8,276 
I  'Total  pulp  and 

j  paper..  .5171.255,317  $161,977,170 
i  Increased  f  apacity. 

j  Despite  an  increase  nf  4.359  tons 
!  in  output  as  compared  ivith  the  pre¬ 
ceding  month  and  17,S50  tons  more 
than  for  the  same,  month  last  year. 
Canadian  newsprint  mills  during  the 
month  of  May  operated  at  a  higher 
j  capacity  than  in  .April  Shipmentr, 

,  did  not  keep  pace  with  production. 

:  and.  as  a  result,  mill  stocks  showed 
I  a  moderate  increase,  being  higher  by 
1.131  tons.  As  this  total,  however, 
represents  less  than  4  days'  ai-erage 
:  production,  there  Ir,  nothing  alarm- 
;  ing  in  the  figures, 
j  U.  S.  mills,  output  from  which 
:  showed  a  decline  of  2.S41  tons  as 
'  compared  with  April  and  15.(13$  tons 
I  from  the  produetion  in  May,  1926. 

I  exhibited  a  •sharp  decrease  in  capa- 
'  city  ratio,  and  here  again  mill  stocks 
'  are  moderately  higher. 

Canadian  Outpuf  I'p  12  p.c, 

I  Production  in  Canada  during  Mav, ! 
!  1927.  amounted  to  171, $19  tons  and 
shipment.s  to  179.16$  tons.  Pro¬ 
duction  in  the  United  States  was 
127,305  tons  and  shipments  126, 9S4 
tons,  making  a  total  United  Slntesj 
and  <  anadian  news  print  production  I 
of  299,211  ton.s  and  shipments  of  i 
,297.452  tons.  During  .May,  15.82$  | 
tons  of  news  print  were  made  in  < 
.Newfoundland  and  .1,5S6  tons  In  , 
Afexico.  so  that  the  total  North  | 
Amcriran  produetion  for  the  nionih  | 
amounted  to  316,62$  tons. 

The  Canadian  mills  pvodii''ed  i'O.-  j 
931  tons  more  in  the  first  five  j 
months  of  1927  than  in  1926,  which 
was  an  increase  of  12  iic  rent  TIi'' i 
United  States  output  wa^  54.986  tnn.s,  j 
or  8  per  cent  less  ih.nn  for  the  firs* 
five  months  of  192i).  ’li.at  in  .New¬ 
foundland  32.7  42  tons,  or  4$''7  more, 
and  in  Mexico  1.285  tons,  or  25'97 
more,  making  a  total  North  Ameri¬ 
can  increase  of  69.982  tons,  or  5''l-, 

Durin.c  .8Iay  the  (  'nnadian  mills ) 
operated  at  $6,7  per  rent,  of  rated 
capacity  and  the  United  Stales  mills 
at  $3  $  per  cent.  This  compares 
with  $5.4  per  cent,  and  $7.2  per  cent, 
during  April.  Stocks  of  news  print 
paper  at  Canadian  mills  totalled  ’ 
27.529  tons  at  the  end  of  Aiay  and 
at  I'nited  State.®  mills  24.233  tons, 
making  a  combined  total  of  51.753 
fions,  which  was  equivalent  to  3.9 
days'  average  production.  ' 


IV.  II.  COVFRD.VLE,  B.A.,  Dr.Sc. 
LL.D. 


York.  In  addition  to  being  president 
of  Canada  Steamship  Lines,  in  the 
financial  reorganization  of  which 
corporation  he  played  a  prominent 
part,  he  is  president  of  the  Century 
Co.al  Companv;  Midland  Shipbuild¬ 
ing  Company;  and  the  Davie  Ship¬ 
building  A.-  Repairing  Company, 
which  constructed  the  new  prid-’  of 
the  fleet,  the  “St.  Lawrence"  He  i.® 
chairman  of  the  hoard  of  Pierce  Pe¬ 
troleum  C  omp.iu.v  and  vire-presi- 
drnf  and  director  of  Con.solidation 
I'oal  Products  (  ompany.  H9  is  also 
a  director  of  the  Bank  of  America; 
Gr.anby  (  onsolidated  .Mining,  Smelt- 


TRAINS  6  HOTELS  '  TELEGf?APHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


HEAD  OFFICEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 


Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co  •f  Liimited 

- - - MONTREAL - 


Increased  Demand  For  Bleached 
Sulphite  From  Fraser 
Co.  Mills 


Plant  at  Beaver  Cove  to  Havx 
I  Greatly  Increased 

Capacity 

Vanccij-rer  Bureau  Th*  Financial  Times. 

Vancouver.  —  With  a  new  to  en- 
*  larging  the  present  pulp  plant  at 
Beaver  Cove,  northern  part  of  this 
island,  a  prominent  firm  of  engi- 
,  neers  has  been  enga.ged  by  the  Can-  j 
adian  Forest  Products.  Limited,  to 
make  a  complete  surv'ey  of  the  water  j 
.power  situation  at  Nim.pkisk  River, 
'announcement  was  made  to  this  ef- I 
jfcct  at  the  annual  meeting  of  the  i 
'  company  here.  ; 

it  was  recently  announced  that  , 
'development  work  and  extensions  of; 
plant  would  be  undertaken  at  Beaver 
iCnve  shortly.  It  Is  proposed  to  ex-, 
I  pend  from  $I9.900,6i99  to  $15,990,990  j 
I  in  the  development  of  a  huge  pulp  | 
land  paper  mill.  The  extent  of  the! 
development,  it  is  understood,  is  de- j 
pendent  on  the  amount  of  power 
available  in  NTmpkish  River.  Tbe  1 
pre.sent  plant  has  a  capacity  of  fifty . 
tons  a  day.  [ 

The  following  Vancouver  men 
were  elected  directors:  George  C. 
Pratt.  C.  S.  Battle  and  Wendell  B. 
Farris.  K.C.,  Mr.  Pratt  is  also  secre- 
[tary  of  the  company.  Other  officers 
!  of  Canadian  Forest  Products,  Lim¬ 
ited.  are:  President.  Cyrus'  McCor¬ 
mick.  Jr..  Chicago;  vice-presidents. 
George  R.  Ranney  and  William  M. 
Reay,  Chicago;  treasurer,  Arnold  B. 
Keller,  Chicago;  assistant  secretary- 
treasurer,  Wm.  R.  OdeU,  Jr..  Chi¬ 
cago;  directors.  Wm.  H.  'White, 
Boyne  City,  Mich.;  R.  G  Brooks  and 
Wm.  S.  Elliott,  Chicago. 


LIMITED 


Manufacturing 


PRUE  PRODUCTS 


Sole,  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


which  include 

■Ml  Lines  of  White  .and  Grov  Cottons,  Prints.  Sheetings, 
Shirtings,  Pillow  f  ottons,  Longeinths,  Cambries,  Ducks, 
n.ags.  Twills,  Drills,  Quilts,  Itiireau  Covers,  Towels  and 
TowelliiiR,  Yarn®,  Rlankets,  lings,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  maiiiifactiirers 
in  riibher  and  other  trades. 


niunston  mill  nf  P'ra-ser  Companies.' 
Limited,  is  now  used  in  the  manu¬ 
facture  of  sulphite  papers  by  the 
company's  wholly-owned  subsidiarj'. 
J'raser  Paper.  Ltd.,  at  Madaw.ska, 
kbaine.  The  products  of  the  klarlaw- 
ska  Sulphite  Paper  Mill  which  com¬ 
menced  operation  at  the  beginning 
of  1926.  are  bcin.g  sold  in  increa.sing 
volume  in  the  United  States  and  the 
mill  contributed  materially  towards 
the  improved  earnings  reported  by 
the  combined  companies  for  the  first 
four  months  of'  the  current  year. 
These  earnings,  after  operating  ex¬ 
penses  and  faxes,  were  equivalent 
to  appro-ximately  4i^  times  bond  in¬ 
terest.  and  after  interest  and  depre¬ 
ciation.  to  more  than  5  times  the 
dividend  requirements  of  the  7  per 
cent,  cumulative  convertible  prefer¬ 
red  shares. 

Fraser  Companies  owns  all  the 
outstanding  capital  stock  of  Stetson. 
Cutler  &■  (i'o..  Ltd.,  thereby  control¬ 
ling  the  extensive  and  valuable  tim- 1 
her  properties  of  the  latter  com¬ 
as  well  as  its  saw  mills.  I 
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It  is  estimated  that  the  amount 
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Canadian  forests  is  555  billion  cubic 
feet,  or  from  four  to  five  times  the 
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mercial  use,  sajV  the  Natural  Re¬ 
sources  Intellig/ice  Service  of  the 
Department  ofifthe  Interior. 
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ytnanital 


the  present  wealthy  classes,  and  that  the  children  of 
the  poor  would  he  excluded  from  all  educational  ad¬ 
vancement.  If  it  could  be  associated  with  some  device 


"r.nnLi^  rfme**  for  selecting  the  most  promising  one  per  cent,  or  so 

rstnpnny,  i.ifuifed.  _ from  the  children  of  the  poorer  classes  and  .giving 

B  rWrr  rnv  ^  i  ^  T  T  rre«ldent  f^^m  the  same  opportunities  (free  of  charge)  as  the 

DAVID  BrHNSIPE'  .  ■  -  ■  fienewl  M«n8Ber  children  of  the  rich  are  able  to  obtarn^^^^ 
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nr  iioN.  iirr.n  r.rxHRir;. 


DAVID  BmXSIDE  .  .  .  ■  Genera  1  Mane cer  '■'’■mren  or  .nr  run  are  ..u.r 

_ '  '  '  _  - - - - -  them.  It  might  work  rather  well.  There  can  he  no 

J.  W.  TYSON . Manairine  Editor  question  which  of  the  two  classes  would  .get  most 

BERNARD  K,  SANDITFI.E.  F.R.S.E.  rontribntinis  Editor  value  from  the  facilities  thus  provided. 

StTBeCRtmoX  rniCEi  in  Cnnadn.  a.TOO  n  yenri  »l.ja  t'  ...  • 

for  eix  month..  In  Gront  Britnin  f S". »  7^“'*  Canadian  Enterprise  In  Ships 

for  nix  months  Tn  th®  Uiiltrd  Stfitrs*  S3.KO  fl  yrari  _  .  «  i  * 

S2  00  tnr  .lx  mnrth..  Ill 00  Often  we,  as  Canadian,  are  prone  to  depreciate 

ADVPRTiai>-G  Rnfo  rnr<!.  on  appHeatton  ot  at!  e®/  "t.  J  enterprise  of  our  people  and  our  business  cor- 

floo.  or  from  any  ro.pon.tbto  Advortl.tnK  Agtncy.  A  i  ,  .v,  ,  _ _ _  n-ith 

CABLE  AonBE-s*.  ..Fintimo.".  w.  T.  Code.  porations  when  comp.iring  their  accomplishments  nith 

HE-4D  OFFICE:  Monfroat.  Lanoa.tor  ocsi.  Alt  Popart-  w  hat  is  being  done  in  the  a.'knowledgediv  gre.at  and 
mf'Titr.  progressive  I'nited  States  and  other  countries.  But 

TORONTO  OFFirF*  a  .lordnn  atroof.  Bopro.rntatire,  ,  .  « 

R.’ A*.  Rtttonhoii'.o”  Phone,  Etfctn  24«5-8.  those  two  hundred  prominent  members  of  Canadian 

WESTERN  RErnESENTATTA'E:  Ooo.  P.  Gittp*.  14.1  pjjjjltc  and  business  life  who  were  the  guests  of  the 
LONPorEC;reV'U.rp^^^^^^^^^^  2.  oavto.  *  Co..  president  and  directors  of  Canada  Stean^ahip  T  ines,  on 

Ropro.ontotiTo..  the  week-end  cruise  to  mark  the  inclusion  in  the  fleet 

NEW  A-ORK  OFincE.  2n  Bo-yor  Of  «  fin?r  and  larger  flagship,  the  "St.  I.awrence." 

Fnriry,  r.  l?e|>rr*ef»totlvr. .  Tel,  Hnnover  -.5i»  w.  ^  ^  j 


them,  it  might  work  rather  well.  There  can  ho  no  I  XV ^  have  reached  a  point  to-day  advanced  in  the  lower  districts,  he- 

.  ...  _ _  I  which  in  manv  resDf cts  is  ve'rv  oause  of  the  greater  population. 

question  which  of  the  two  classes  would  .get  i  p„„Hitinns  m' Canada  ronstitiitlonal  milestone 

value  from  the  facilities  thus  provided.  '  '  ‘  o  d1  o  .  pqsyp.1  passage  by 


whole.  satJsfactory  Pf  of  1712. 


]  increased  population  in  this  country. 
I  Tn  that  respect.  I  holieve  we  can 
I  voice  some  di.sappo'ntment  in  regard 
to  our  record  in  the  past. 

I  remember  well  a  spoech  at 


and  there  is  every  reason  for  opiim-  That  “stablished  I’pper  and  I.ower  Guelph  by  Sir  (  harlcs  Tiipper  in 
ism  In  regard  to  the  future.  But  we  <'  anada  and  gave  tn  each  an  execu-  in  which  he  pictured  the  future 

still  innk  iirinn  Cor,, a,  3  neii-  Gve  council  and  a  cert.ain  form  of  of  this  country  during  the  first  qiiar- 


ter  of  the  then  next  century.  He ! 
said  that  the  vear  112i  might  see  a  I 


TOO  often  we,  as  canaoian.  are  prone  lo  neprei-iaif  Canada  as  a  new  council  ana  a  cert.am  rorm  ot  oi  this  country  nurme  i ne  qnai  - 

pnternrisp  nf  our  neonle  and  our  business  cor-  |  ‘  legislative  assembly.  But  the  .svs-  ter  of  the  then  next  century.  He 

the  enterprise  of  our  peop  e  aua  o^ur  nii  n  (country.  Perhaps  we  are  not  quite  praetioally  unworkable,  said  that  the  year  112.^  might  see  a 

r.  evifJe.  poration^  -nhen  roinparina:  thoir  acc  .  p  .  .  '  *  .  '  j^*5tified  in  doing  so.  We  must  al-  What  power  t.herp  was  in  that  sys-  population  of  between  twenty  and 

rr  o:si.  All  pepntf-  va  hat  is  be’.nc  done  in  the  a?knowledgedl>  great  and  ;  -vA-ays  remember  we  have  a  bark-  tern,  was  in  the  hands  of  a  Crown-  thirty  million  people  in  f  anada.  I 

ft  Bepresenfottye.  Progressive  rnited  States  and  other  countries.  j  .appointed  council,  little  power  was  remsmb^r.  ton,  a  speech  by  Sir  Wil- 

Phone.  Etfctn  24«5-8.  those  two  hundred  prominent  members  of  Canadian  I  ,  ,  rnnotrv  people's  representatives,  ff’d  I..aur1er  two  years  later  at  Fer- 

Geo.  n.  Gt«v».  14.1  public  and  buMne'^s  bfe  who  were  the  quests  of  the  -f  ie  ana  .  '  ♦  a  friction  arose,  and  that  was  the  ex-  gus,  in  which  he  said:  “Hr.  Chair- 

0.  puDiic  ann  niKine.  s  i.ie  v  no  "'^re  -uc  intrepid  perlcnce  of  thirty  or  forty  years,  man.  do  1  go  too  far  m  saying  that 

r.  2.  Doyle*  *  Co.,  president  and  directors  of  Canada  t.teamship  i.ines  .  pjyj^afp^  .lacoues  I'  artier.  raised  Difficulties  arose  in  Fpper  Canada,  by  the  time  the  next  century  has^ 

the  week-end  cniise  to  mark  the  inclusion  in  the  fleet  :  Cross  of  Christ  and  the  Bag  of  Dower  Canada,  culminating  in  the  seen  its  first  quarter,  we  will  haa-c., 

y^y''?L«„yer*'"3iVo  of  fl  fin^f  ‘‘iOfi  larger  flagship,  the  "St.  Lawrence.''  rebellions  of  ni7.  Then  rame  the  25.010  nnn  people  In  Canada?”  And 

Tei,_Honoyer  -118  ».  Canadian  corpora-'  ^  mountain  ^  j  remember  another  speech  bv  the 

ni/Mio  in  the  ^  "  ......  ..  ;  which  graces  this  beautiful  city.  It  Rpeseii  made  his  rennrt  tr>  Parlia-  i  late  Sir  Ba'ron  Walker  in  1105.  in 


were  given  an  oh.lect  lesson  in  what  Canadian  corpora- 


Devnfed  to  fh^  tnforecf.s  of  the  <nvMNn,7  puht<o  in  the  "  ,,.h.ch  thev  ,ire  not  likely  to  forget  To'  .craces  this  beautiful  citj.  ir  Rugsell  made  his  report  to  Parlia-  late  Sir  Byron  Walker  in  II05,  in 

■Hof  thn*  iho  oonfiyfonoo  of  oorit.'ii  in  enseiitfol  to  fhcP'o"”  ‘  ;  V,  ♦  t  »  ♦*,=  I  .vears  .since  another  gal-  ment.  and  in  IS40  was  passed  an-  which  he  pictured  a  population  in 

invest  more  than  $1,0')0,00o  in  a  floating  hotel  of  ino  ,  ]gpr  Frenrhman  founded  the  city  of  other  constitutional  act  whereby  '"anada  of  from  thirty  to  thirty-five 
highest  standard,  whose  service  is  confined  to  Canada's  |  Quebec.  Po  that  we  have  a  splendid  Upper  and  I.ower  Canada  became  millions  of  people, 
short  and  variable  summer  season,  is  an  indication  of '  historical  background  a  historical  united.  Fhe  act  of  1S40  united  „  . 

both  that  courage  and  enterprise  which  mu.H  neces-  I  of  '‘T"’"'''’  *  *  *  c  Disappointments. 

.,,.0,.  K..  K,c»a  ,ndc-mcnt  And  these  ouaH-  ■  ”  that  of  any  There  were  great  statesm.en  in  Can-  We  have  been  terribly  disappointed 

saril.s  b  ba.ed  on  .ound  ju  igmen  .  .  .  ..  q  ^  country  in  the  world.  We  will  never  ada  at  that  time.  That  was  the  early  in  those  predictions.  But  Is  the  time 


left  to  the  people's  representatives,  fe'd  I.aiirler  two  years  later  at  Fer-j 
Friction  arose,  and  that  was  the  ex- |  pne.  in  which  he  said:  “Hr.  Chair- 
perlence  of  thirty  or  forty  years,  j  man.  do  1  go  too  far  in  saying  that 
Difficulties  arose  in  Fpper  Canada.  1  by  the  time  the  ne'rt  century  has^ 
in  Lower  Canada,  culminating  in  the  seen  its  first  quarter,  we  will  have., 
rebellions  of  1117.  Then  rame  the  25.00n  ono  people  In  Canada?”  And 
visit  of  f.ord  Russell.  Tn  1S31  Lord  !  I  remember  another  speech  bv  the 
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brUef  that  the  roofufrnee  of  ca.vitaf  f.s  enseatlal  to  the 
stahility  ot  tieance,  the  pronperify  of  industry  and  the 
development  ot  cur  resources. 

MONTREAL.  FRIDAY,  .TUNF.  24.  1P27. 


lien  .^racps  THIS  Deannnii  riry.  it  titade  bi?  report  to  Parlla- 

over  320  years  sinre  another  gal-  ment.  and  in  1^40  was  p3sp#^d  an- 


Collect  all  the  Taxes 


both  that  courage  and  enterprise  which  mu.=t  neces- 
saril.v  be  based  on  sound  judgment.  .And  the.se  quali¬ 
ties.  displayed  by  those  directing  the  destinies  of  Can- 


Snme  Disappointments. 


We  have  been  terribly  disappointed 
In  those  predictions.  But  Is  the  time 


forget  the  deeds  of  those  wonderful  days  of  Rlr  .fohn  A  Macdonald  of  not  ripe  when  we  should  make 


The  announcement  from  Ottawa  that  the  Commis-  Pteamship  Lines,  are  emphasized  when  it  is  ancestors  who  left  the  shores  of  Baldwin,  of  I.afontaine,  of  Cartier,  creased  effort  in  regard  'o  obtain- i 

sioner  of  Taxation  is  to  undertake  a  vigorous  that  two  other  vessel.s  of  the  same  type  Lrance  in  the  early  days  to  come  to  and  men  of  that  kind  They  were  )ne  population  for  this  Dominion?! 

campaign  for  the  purpose  of  collecting  ineome  tax  ar-  con-tructed  in  addition  to  a  number  whom  Ed-  among  the  greatest  figures  ot  our  Are  we  not  pursuing  too  greatly  a  | 

,„a, a..  l:;;;,'  or  .oa  ,o  ..e  ...anaawo.  ,0.  H...  1"'^ I 
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received  by  the  business  and  tax-paying  community.  domJnat»s  the  transportation  system  of  the  Ft 

Canadians  are  heavily  burdened  by  taxation.  There  is  j^a^-rence  and  the  Great  l.akes. 


:h  dominates  the  transportation  system  of  the  Ft.  Hers.”  They  did  wonderful  work  in  among  systems  at  last  bad  hren  tions  in  regard  to  the  people  who' 

rence  and  the  Great  l.akes.  'Canada  in  the  earliest  da.vs;  some-  evolved,  hut  the  .system  proved  un-  desire  to  come  to  Canada?  I  be- 1 

a  willingness  on  the  part  of  al!  good  citizens  to  hear  jj,  s^parner  "Ft.  Lawrence,"  with  ^  times  I  think  we  do  not  sufficiently  workable  from  the  he^inring  There  iieve.  if  we  look  back  upon  the  ad-! 

their  share.  There  mav  he  rritlclsm  that  the  tax  levies  ^  ‘  ,  nroviding  luxurious  Hfp  j  what  they  did.  As  gov-^  was  no  stability  of  government.  Un-  vent  of  those  who  were  our  nnees-j 

V  /  tv..,-  I  oaeQuatp  raciiities  tor  prosmmg  lux.iiiuu.  U  I  prnnrs,  as  explorers,  their  record  der  the  Act  of  Union,  government  tort,  we  would  not  find  they  were! 

are  not  equitable,  bu  .  peg  afloat,  the  pride  of  the  big  Canadian  shipping  orgamza- ,  ppoHahiy  is  unequalled. and  they  have  toppled  after  government.  There  of  the  wealthy,  educated,  thirffy 

for  thp  Financp  Department  because  of  the  Iaxit>  in  demonstrates  also  ^'anadian  enterpris#'  in'  l<aft  their  names  all  ov^r  thp  contin-  werp  twenty-thi-pe  eovpvnments  in  class  that  now  spem  to  hp  pvppcted  j 

making  collections;  unless  collections  are  enforced  it  phipbuilding :  .33S  feet  long,  with  6S  feet  beam,  a  speed  ooi  we  see  in  the  United  Ft,Ttes  twenty-four  years  until  came  that  to  come  to  Canada.  I  nave  no  doubt  I 
will  mean  eventually  that  the  citizens  or  corporations  of  18  knots  from  oil-burning  engines  and  accommoda- 1  Duluth  Dubuque  famous  occasion  of  I8fi4  in  Quebec,  our  ancestors  came  to  this  countw  1 

who  p.av  their  taxes  tvill  have  to  pay  also  for  the  tion  of  the  hl-hest  standard"  for  Vo  pas.sengers  she  'I'’"'"  oo/he  Mississippi  when  the  Taeh^^Macdonald  govern-  by  reason  of  adver.sity.  They  were! 

ni-ne.t  .tannarn  tor  o.o  pa..ei-.  .  Dquis;  places  founded  by  the  ment  could  not  go  forward,  and  not  surce.s.sful  and  prosperous  in! 

ex'aders.  tj5P  product  of  Canadian  workmanship,  with  the  ex-  pioneers  who  cam®  from  France  to  George  Brown,  leader  of  the  Opposi-  their  own  land.  They  had  known; 

One  of  the  weaknesses  of  the  Canadian  federal  in-  ppp^iou  of  her  engine.^,  .and  was  turned  out  from  the!  Canada  and  did  mighty  work  for  tion  could  not  form  a  government  hard.ship  or  they  would  not  have  left; 

come  tax  is  that  it  is  practically  a  Ie\T  on  conscience,  rj,p  pgvie  Shipbuilding  ft  Repairing  Company'  oo'intry.  H  was  a  critical  situation.  What  home  As  a  rule,  the  pro.sporoiis  I 

It  can  be  evaded  bv  a  great  manv  people  m  making  up  ,*  t  guron  Oiiehec  *  However,  we  of  the  Anglo-Saxon  happened’  and  contented  do  not  emigrate,  Uove  ! 

their  own  tax  hili;  The  comparatively  small  number  g„,  p.^.^ues  ’  .^t  t^  VeV'^hiltoro;  eVat  fth  hUS^Io' thre^ilt^hai ‘ttosVX  ' 

of  farmers  in  Canada  who  are  paying  is  mentioned  by  typically  and  thoroughly  Canadian  as  It.s  begins  in  the  year  1751.  ft  is  al-  oan  stay  at  home  tVe  must  expert,  I 

the  Retail  Trade  Bureau  of  Canada,  as  an  indication  .(jfjp  President  Hugh  Coverdale.  who  acted  as  chief  "'OJ'S  pleasant  to  remember  that  tn  Hotel  and  in  a  bedroom  V  eir  les.s.  the  nnsucressful  tn  re- j 

of  how  this  sitution  works  out.  Only  3.643  farmers  ^j,p  ^.ppjp.pnd  cruise  to  Quebec,  was  horn  in  !  ■'onmest  by  gppond  floor  they  went  to  see  8:ard  to  immigration.  Read  some  of  j- 

Mid  lncom,-l.x  ,l«rl„  .hd  tl.Ml  r,ar  IMWKt  Tha.  !  f,Tr  ,h,V  M a'“t.S  Yddk™  H  "’.■'.h'’™"; 


critical  situation. 


Macdonald  and  Carttor, 
.Ifacdona.ld  and  Cartier,  on  the  17th 
of  .Tune,  walked  down  tn  the  old  St. 


What  home  As  a  rule,  the  pro.=poroiis  I 
and  contented  do  not  emigrate,  Uove  ' 
of  home  is  implanted  in  the  human  ' 
,  jyji,  brea.st  to  the  extent  that  those  who, 
Id  St  ''0^  stay  at  home,  We  must  expert,  1 
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does  not  speak  very  eloquently  for  the  prosperity  of  j-niversity.  Mr.  Coverdale  has  extensive  interests  in  t.ord  Macaulav  as  perhaps  the  m.., 

the  Canadian  farmer.  As  a  matter  of  actual  experience,  pnited  States,  and  his  partner,  AV.  W  Colpitts.  in  greatest  year  in  British  history.  H  ^  "-'ferfe'’"tinn""  hVi"^  splendid 

it  has  been  shown  that,  from  the  income-tax  stand-  engineering  firm  of  Coverdale  and  rolpitts,  was'  i '  ■"'I  that  every  month  had  j,^pg.  gg^ppd  on  a  convention  oV  re 

point,  a  farmers  Income  of  Sl.Siii  is  on  a  par  vlth  j^jjp^-jpp  Canadian  horn,  taking  his  degree  at  McGill  V  presentatives  of  all  political  parties 


that  has  been  spoken  of  hy 


wa.s  in  1751  that  every  month  had 
its  Illuminations  and  its  bonfires. 


fS.OOO  for  the  salaried  man  of  the  city. 


........  gnd  ever  V  wind  hrOlICM  In  SOme  .sh  ip  i 

Univ'ersity.  It  is  of  interest,  too,  to  point  out  that  the  jaden  with  glad  tidings  and  hostile'  ^  provinces.  True,  there  were 


A  very  proper  and  timely  suggestion  to  render  pppp^t  financial  re-organization  was  effected  largely  ;  standards.  In  Westphalia,  the  Brit- 

«vtrAA*A  3  c  TVt  3  4^  A  sf  t  Vi  ft  P.  fl  TT*  PI  R  -  ...  - .  .  ...  ....  .  .  «  _  g-u  _ _ V..1.  ^Ue^  h/nwarn  I? 


T^ouls  Hotpl.  and  in  a  bPdroom  on  nnsurrp?Ffii1  tn  rp- | 

the  second  floor  thev  went  to  see  immigration.  Read  some  of  i 

George  Brown,  and  in  that  bedroom  i^'-itipment  in  ^ 

that  afternoon  were  laid  the  first  country-Mrs.  Moody's  "Rough- ! 

foundation  stones  of  the  splendid  ine  i'  in  <he  Bush.”  will  give  .voii  a  | 
Confederation  which  was  to  arise,  ''pi"?  good  Ide.i  of  the  kind  of  people  I 
Thev  agreed  on  a  convention  of  re  '"'’'np  in  1S.3n  tn  1S40,  the  real, 

presentatives  of  all  political  parties  P'^neprs  of  T'pper  Canada,  the  men 
from  all  provinces.  True,  there  were  Province  of  On- [ 

hut  four  vitally  concerned,  for  Prince  i^  i-"'  ^nday.  l  believe  we  ; 


tax  collection  more  efficient  was  made  at  the  Edmon-  |^j,rough  F.  .1.  Humphrey,  of  Kissel.  Kinnicutt  &  Co.,  who 


ton  meeting  of  the  Canadian  Credit  Men’s  Trust  Asso¬ 
ciation  last  week,  A  resolution  was  carried  that  mu- 


represents  that  firm  on  the  board  of  directors,  and 
is  the  only  American  member,  who  was  also  Canadian 


ish  forces  aided  in  flinging  hack  the 
serrfed  legions  of  Louis  XV.  On  the 


’  ^uiienpraiinn  wnirn  was  in  arise.  . .  -  _  . 

They  agreed  on  a  convention  of  re  came  in  1S.31  to  1S40,  the  real  |  PoilJlHiilll  Rcirilf  Mnto 

presentatives  of  all  political  parties  P'f’nPP'-''  of  T  pper  (  anada.  the  men  UdIldUldll  DdllK  NUlC 
from  all  provinces.  True,  there  were  Province  of  On- [  Pnmnonu  I  imiVori 

hut  four  vitallv  concerned,  for  Prince  ^oHay.  1  believe  we  ;  UOrnDdnY,  LlmllCU 

Edward  Island  had  not  come  in  restriction  I  do  ^ 

Nova  Scotia,  ''ape  Breton.  Ontario  ^  open  donr.  hut  I  do.  Engravers  and  Printers 


should  have  less  restriction 


errferi  egions  of  I,ou  s  N\.  On  tliel  j  ,  ,  think  the  eiiidine-  nrincinle  of  Hi 

_ oil  i,of„,.o!aod  Quebec  were  there.  Their  dele-  guinmg  principle  or  tn 

ea  Rodnej  wa.-.  carrying  all  hefoie  _ _ ,  _ _  Denartment  should  not  he  one  of  ei 


tual  arrangements  be  entered  into  with  the  born.  Mr.  Humphrey  was  prominent- in  the  formal  ,  ;';'r'st  tooI^T^cVde^oga.'' Wolfe  died  I  following,  and  aftar  |  on^'oT  indilsioV'Te'^au^^^^^ 

whereby  the  collection  of  incomeMax  would  be  handled  p^-oceedings  on  the  cruise,  and  propo.=ed  the  toast  to  :  one  of  the  most  enviable  of  '’p'’**’-'' |  orr^orariromlee '^for'the  ntir"  !  '’f  Dominion  is  more 

by  one  set  of  offiriais.  thus  eliminatinj:  the  expense  of  president  Coverdale.  Also  prominent  amons  those  .  Queber.  Clive  destroyed  a  j  pose  of  retting  together  thev  framed  I  ^  great  deal  more  popu- 

maintaining  a  federal  and  provincial  staff.  tVbat  iL, present  was  .1.  W.  Norcross.  former  pre.Mdent  of  the  J  f'*''**  '•PS=o'''*ions  and  they  .signed  resolu- 


gates  met  at  Quebec  on  the  lOth  of  Department  shoii’d  not  be  one  of  ex-' 
nctnhpr  fnllnn-in^  anH  afi^r  rnnfor,  Pl'lSlon.  as  it  iS  today,  hut  Should  he 


pose  of  getting  together,  they  framed 

-  .  -  .  ^  .yirBruL  v.an  ...  ...  .>«.  i  i  lu.  t  .-.luc  i,  wi  ig.Hnp.  *1,0  p-roiiTid  fnr  the'  fP^olutions  and  they  .signed  resolu- 

in  our  opinion,  more  important-,  is  that  a  further  step  tribute  was  paid  bv  Mr.  Coverdale  !  p,"tahHshment  of  British  power  tn  i  ^^pp^ Ipi'^ipp-  this  is  the  jubilee  year 

should  be  taken  to  have  income  tax  imposed  on  an  as-  l  ^  j^g^  ,gr^^,g.  responsible  in  de-  '  the  ramatic.  The  nation  at  home,  They  carried  them  across  to  /his  great  fonfederatiou.  As  I 

sessment  basis  as  are  our  property  taxes  and  by  the  I  rhe  company's  highly  efficient  tramsportation  '  while  it  applauded  the  exploits  of  its  j  [  1  ^  for  sat?sfam,nn  ""at  mfr^nrolrT^ 


lation. 

Gentlemen,  this  is  the  jubilee  year- 


ments.  They  carried  them  across  to  nf  this  great  Confederation.  As  I, 


same  set  of  officials.  If  this  were  done,  and  if  the  tax- 

able  income  of  the  individual  or  the  corporation  were  j 

set  by  an  assessor  on  investigation,  rather  than  oPj^jgj,  ^ori 

information  volunteered,  we  are  of  the  opinion  that  the  ^prpri.se 

revenue  from  this  source  would  be  greatly  increased,  pupjjp  g 

while  those  citizens  or  companies  which  pay  thmr  jng-gstors 

full  share  would  .not  have  the  feeling  that  they  max- 

pay  more  than  their  share  because  ot  others  with  more 

elastic  public  consciences.  , 


soldiers  by  land  and  its  sailors  on 
sea  yet  gave  the  credit  to  William 


minater.  They  told  the  government  f’lt'  fi’r  satisfaction  at  our  progress,  j 
of  Britain;  "This  is  what  we  want,  "'e  have  every  reason  for  optiml.smi 


public  and  maintaining  the  confidence  of  Canadian 


y  more  than  tneir  snare  oecause  oi  otner.  wun  more  ^  TwO-LaniiUafie  CounttV  ,  af  the  mouth  nf  the  Ganges 

Stic  public  consciences.  ,  ,  ?  v  <  ^  ♦  '  Such  was  our  birth  rear,  a  year  of 

_  IT  HE  discovery  appears  to  be  being  made  that  even  ,  possession. 

«7U  CU  1.4  T>  *  purely  commercial  side  the  existence  of'  True,  we  had  no  form  of  civil 

VVnO  oMOUlCl  ray  lor  iHc  universities.  French  language  in  Fanada  is  an  asset  of  very  government  in  Canada.  The  popu- 
HERE  have  been  many  expressions  recently  of  a  considerable  value.  The  Canadian  Pacific  Railway, ;  latfou  too  sparse.  There  Is  an 


great  empire  upon  the  hanks  of  the  Tho  British  Parliament  ^ 

flowing  St.  Lawrence,  and  another  to  us  our  constitution.  Thev  which  Mr.  rahan  will  be  the  only  j 

vast  empire  under  the  tropic  sun  M  the  terms  of  our  con- ]  one  to  ^  „  f,om  ,he.  pro- j 

at  the  mouth  nf  the  Ganges  They  mere.y  placed  on  |  Phet  Mo.ses.  T  give  it  a.s  a  . 


stltiition.  They  merely  placed  on  j  Pbet  Moses.  T  give  it  a.s 
their  statute  hook  the  agreement  'toscriptlnn  of  the  Dominion 


which  our  own  people  had  come  to.  '"anad.a;  hut  Moses  read  It  as  a  des- 
And  that  agreement  was  the  const!-  cription  of  the  Promised  L.and  of  j 
tiition  of  1867  under  which,  for  the  God's  ancient  people,  ff  you  turn  to  i 
la.sf  si.xty  .vear.'.  w'e  have  both  j  the  Sth  chapter  of  the  Bonk  of  Deji- 
♦  hrived  and  progressed  1  attended!  teronomy  you  will  find  these  words: 


- - - - -  *  . . I J  ,_.i,i,-ca  i ’‘'riven  ann  progressen  i  attennen  wm  imn  inese  wnrns : 

widespread  dissatisfaction  with  the  manner  m  which  has  for  many  years  devoted  much  of  the  skill  !  a  .  Ti-se  meeting  in  1111  at  the  old  Wesi- I  "t^ur  the  Uord  thv  God  hrinceth 

-  ,  ,.  J  xj  ■  jt  *■  ter.  ^  *1'  QTTaw.T.  aatr-fi  in  wnion  if  iF;  .  .  -  ,  i  i  j  i  »  e 


which  university  education  is  functioning  on  ths  con-  of  its  publicity  department  to  capitalizing  the  pic- ;  shown  that  there  were  then  onlv 
tinent.  John  D.  Rockefeller.  Jr.,  who  probably  has  turesque  aspects  (almost  entirely  French)  of  life  in  15.100  here  in  Canada  capable  of 

more  to  do  than  any  other  one  individual  writh  the  fin-  ^jge  province  of  Quebec,  ha.s  now  embarked  upon  a  bearing  arms.  Military  rule  was 

ancing  of  it.  remarked  a  few  days  ago  that  there  had  n,ost  promising  campaign  for  spreading  all  over  the  j  1]’“ 

recently  been  a  complete  change  in  the  motives  with  continent  a  knowledge  and  appreciation  of  that  unique  1  thp^''Kmg  ^of''F.ng1and^**^3nada  '^Nova 


ehnwr.  that  tVioro  then  nnlv  mlnstcr  Palace  Hotel,  in  the  room  Ini  fheo  into  n  good  land,  a  land  of  i 

15  000  here  in  Canada  capable  of  ^  Macdonald  and  brooks  of  water,  nf  fountains  and 

the  rule  until,  in  1763,  came  the  tlmv  Mgned  the  final  draft  of  th^  and  h  Ms. 

Treatv  hr  which  France  ceded  Strath-  “A  land  of  wheat,  and  barley,  and 


ancmg  of  it.  remarked  a  few  days  ago  that  there  had  n,ost  promising  campaign  for  spreading  all  over  the,  T^^g^g!  ,,^  „!l,-,f,^%.rauce  ceded  to  '' un^rderatlon  terms.  Lord  Strath-  "A  land  of  wheat,  and  barley,  and 
recently  been  a  complete  change  in  the  motives  with  continent  a  knowledge  and  appreciation  of  that  unique  1  King  of  Fngland  Canada  Nova  occasion  unveiled  a  vines,  and  fig  trees,  and  pomegran- ; 

which  students  came  to  the  universities,  and  that  the  delightful  artistic  survival,  the  French-i'anadian  '  Scotia,  rape  Breton,  and  a  number  fohlet  to  the  memory  of  the  Father.s  ates;  a  land  of  oil.  olis-e,  and  honev; 

motives  now  prevalent  were  not  such  as  tx)  entitle  the  interest  also  that  tn  the  I  of  the  tYest  Indian  Islands.  And  Confederation.  "A  land  wherein  thou  shalt  eat 


student  to  any  irreat  amount  of  ^educational  advantaees  toun>t  advertislna  of  this  railway  in  foreien  period!-  I  military  rule  was  th#!*  e^tah- 
at  anybody’s  else  s  expen.se,  seeing  that  they  consisted  ^gj,.  name  of  the  province  of  Quebec  is  beginning! 

Ciller  in  a  desire  for  a  larger  and  easier-won  income  spelled  with  an  acute  accent  upon  the  first  e —  i  stone,  the  first  constitutional  mile- 

or  a  yearning  for  social  advancement.  This  view  has  g^g  interestlne  and  suggestive  recognition  of  Its  lin- ;  stone  Is  to  be  found  in  the  Qiieher 


Four  First,  Prorfnres. 


hregd  without  scarcrriPSS  thnil  shall 


sf.xtv-seven  saw  us  start  anything  in  It;  a  hand  who.ie 


or  a  yearning  for  social  advancement.  This  view  has  g^g  Interestlne  and  suggestive  recognition  of  Its  lin- 
recently  been  expressed  by  a  number  ot  American  pulstlc  history. 

thinkers,  although  we  believe  that  this  ie  the  first  time  „  ^^j,gg  ^^es  on  it  mav  become  possible 

that  it  has  been  propounded  by  anybody  of  Mr  Rocke-  ^lyciiss.  without  too  much  .stirring  up  of  racial  fer- 
feller's  weight  in  the  com.munity;  and  there  can  be  no  auestion  whether  the  second  of  the  nation's 

doubt  that  jt  26  becoming  prevalent  and  will  be  in-  ^„j^jg,  languages  might  not  appropriatelv  be 


out.  with  hut  four  provincps  The 
following  year  we  acquired  Rupert's 


stone  Is  to  b®  found  in  the  Qiieher  j  Land  and  the  North  tYest  Territories 
Act,  passed  hy  the  Parliament  of  |  by  purchase,  for  our  new  country 


Tf  tv,i=  enrt  nf  enoe  nr>  ii  ma-L-  hcer,rr,e  Tineeivio  Great  Britain  In  1774  It  is  rather  for  £.300.000  gold:  1870  saw  the  ad- 

li  this  sort  of  thing  goes  on  it  mav  ciecome  possible  _  j: _ *1.4  _ *  »  j  »■  i  .r  1. 

romafkahio  in  reading  that  old  vent  Into  Confederation  of  'lanitoha; 
to  discuss,  ■without  too  much  stirring  up  of  racial  fer- .  jfgjute  you  find  a  description  of ''an-  1872  saw  the  advent  of  Prince  Ed 
vour,  the  question  whether  the  second  of  the  nation’s  ada  in  this  language;  "a  country  ward  Island.  Later,  British  Colum 


ston.es  are  iron,  and  out  of  whose ; 
hills  thou  mavesi  dig  brass  * 

“M'he'n  thou  hast  eaten  and  art  j 
full,  then  thou  .'halt  bless  the  Lord  ' 
thy  God  for  the  good  land  which  he  i 
hath  given  thee."  1 


extending  westward  to  the  Mlssis- 


fluential  in  diminishing  the  flow  of  both  public  and  recognition  upon  Its  postage  stamps  and  southward  to  the  (Wo  •' 

private  funds  into  universities — or  at  least  into  such  ..  ib,,ri.rnr-L*  tv.^4  Viae  inner  l^nd  Great 

^  national  currency.  rne  idea  has  been  too  ion?  ,  undertook  to  pnvern 


universities  as  cannot  show  that  their  students  have  a 
more  serious  and  unselfjsh  purpose 

Almost  simultaneously  with  Mr.  Rockeifeller’s  ad¬ 
dress,  President  Beatty  of  the  Canadian  Pacific  was 
delivering  a  .speech  at  the  University  of  Bi.shop's  Col¬ 
lege,  Lennoxville.  from  which  we  concludi^  that  Canada 
is  not  yet  faced  by  quite  the  same  puzzling  conditions 
as  the  United  States.  .Mr.  Beatty,  who  has  probably 
about  the  same  authoritative  statu.s  in  Canadian  ‘edu¬ 
cation  as  Mr.  Rockefeller  has  in  American  education, 
and  who  is  certainly  no  less  qualified  as  an  observer 
and  speculator  about  life,  pointed  out  that  while  the 
ultimate  rewards  of  a  university  education,  in  the  shape 
of  an  increased  earning  power,  are  pretty  definite  and 
substantial,  they  do  not  begin  to  be  reaped  until  sev- 


its  national  currency.  The  idea  has  been  too  long  , 
current  amongst  us  that  the  recognition  of  two  Ian- ! 
guage.s  Is  a  source  of  weakness.  'Whether  It  ’is  or  Is  : 
not  depends  entirely  upon  the  kind  of  nation  that  we  , 
are  aim.ing  to  he.  If  we  are  aiming  at  a  national  | 
I  character  of  monotonous  and  merhanical  uniformity 


hia  came  in  on  terms  agreed  upon,  GI.D  .AND  VFIV  CANADA, 
ju.'t  as  the  original  terms  had  been  Reein,  These  visMs  of 

agreed  upon;  IO05  .=aw  the  advent  ritiTPu.s  of  Quehor  to  the  from 

of  the  two  .'plendid  pro\-1nres  ot  year  to  --ear  are  important  The.-,-! 


Under  the  Quebec  .Art  Saskatchewgn  gn^  A,herta,  and  to 

'  1  day  we  .stand  an  autonomous  conn 

Tbs'  Quebec  .Act  set  out  a  form  of  tj-y,  with  a  strong  centra)  govern 


are  v.aluahle  to  Queher  and  a  re  val¬ 
uable  to  the  MVst  They  gre  help-  : 

Ing  Frenrh-.spoak'ng  c-aTiarjiaris  of! 
varoiiis  spefions  of  the  Dominion  'o  , 


arp  aiming  to  he  ‘  H  we  era  aiming  at  a  national  Tent  and  nine  praeticallv  indepen-  vamius' feefions  of  the  Dominion  'o 

a.e  aim.mg  to  be.  i.  we  a.e  a.ming  at  a  national  |  pj+ghiished  an  evooutive  council.  In  dent  provincial  governments  having  ],ppp  m  toimh  with  ono  another  ths 

character  of  monotonous  and  mechanical  uniformity  Ontario  we  had  little  or  no  govern-  eway  from,  the  40th  parallel  to  the  hetter,  and.  more  ihiportan  sf;)) 

from,  ''ape  Breton  to  Prince  Rupert,  then  the  d'laltt”  ment  M'hgt  was  done  on  the  pas-  North  Pole — for  we  own  the  Pole,  I  ^iicv  gj-^  contributing  to  a  better 

of  language  Is  an  ohstacle  and  an  evil.  But  there  is,  '^ss  to  di-dde  On-  And  in  the  words  of  Fipimg  "th=  feeiing  between  the  two  oiitsfanrlirc 

good  reason  to  siinno'e  that  cangaign^  gre  ran'dlv  '  inM  four  districts  From  Of- |  wholesome  sea  is  at  her  gafe.s,  her  racial  element.s  m  the  population 

good  rea.on  to  siippo.e  t..at  anadian.,  a.  rap.d.,  ^gg,.g  Gananooiie;  from  Ganann- 1  ?atp.s  both  east  and  v-esf  "  Thev  are  heinine  gjso  to  brine  ghnnt 

learning  not  only  the  futility  hut  the  baseness  of  any  qup  tr,  Trenton:  from  Trenton  to  |  tVe  have  reason  m  this  country  to  g  better  tinder.stgndmg  hetwe’en  the 
such  idea.  |  Lake  Erie;  from  the  last  limit  |  h®  proud  of  our  progress  I  helieve  Fg;t  30+  the  We.'t.  ”  It  i.s  to  be 

_ I  to  Detroit.  They  g-ave  us  a  ,  we  have  some  needs  still,  and  the  hoped  that  the  tour  of  next  month 

I  Judge  and  a  .'herlff  in  each  dis-  greafe.s't  need  which  we  have  m  '' an  will  he  a  succe.s.s  in  every  wav  The 
Coupons  trirt  and  thaf  was  the  only  form  of  j  ada  today,  in  mv  humble  judgment,  whole  Dominion  stands  to  gain  by 

The  new  steamship  St.  Lawrence  of  the  Canada!  government.  A’ou  were  a  little  moroM.*  that  of  population  We  mii.'t  have  such  erichanges. 


Bank  \otes 
Municipal  Debentures 
Bond.s  Cheque.^ 

Stock  Certificates 


TTofld  Office  nnil  W’ork.N; 
224  WKT.LTXGTOX 


Branch  Office*: 
Montreal — 1^9  sSt.  Jama's  Sr. 
Toronto — 1^04  Royal  Bank 
Bid?. 


Canada  Permanent 
Mortgage  Corporation 

OFARTERLY  DIVIDEND, 

Notice  is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT  PER 
ANNUM 

on  the  paid-up  F.gpjt.g.l  Stock  of 
the  Corporation,  has'  been  de¬ 
clared.  and  that  the  s.ime  will 
be  paya.hle 

SATURDAY:  THE  SECOND 
DAY  OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the. 
E'ifteent.h  day  of  June. 

By  order  of  the  Bo.ard. 

WALTER  F.  M'ATKINS. 

Secret.ary. 

Toronto,  May  ISth,  ]!127. 


good  reason  to  suppo.se  that  cgug^jign.  gre  rapidly :  ^,^^3  Gananooiie;  from  Ganano- 
learning  not  only  the  futility  hut  the  baseness  of  any  qup  to  Ti-enton:  from  Trenton  to 
such  idea.  'Lake  Erie;  from  the  last  limit 


Coupons 

The  new  steam.ship  St.  Lawrence  of  the  Canada 
Steamship  Lines  sets  an  example  for  others  to  follotv  in 


will  he  a  succe.n.e  in  every  way.  The  ! 
whole  Dominion  stands  to  gain  by  i 
such  erichanges. 


eral  years  after  the  date  of  graduation.  At  gradua-  the  investm.ent  of  money  to  cater  to  Canada's  growing - 

tion  the  student,  who  has  already  sacrificed  most  or  tourist  Industry.  j  -m-  «  —  CN  v 

all  of  his  earning  power  for  four  years,  is  actually  *  *  *  *  j 

■worse  off,  as  regards  his  ability  to  command  an  im-  What  the  .Alexander  Hamilton  Institute  thinks  of  : 

mediate  salary,  than  the  man  who  has  been  in  indus-  Bolshevism  In  indicated  by  the  siiggcrtion  that  "it  j  —  — - 

try  or  business  since  leaving  high  school,  and  this  should  he  looked  upon  by  any  civilized  government  as  {  A^'Tien  "Perry”  '"owans  .'uggc.'ted  j  of  nopiila 
inferiority  continues  until  he  has  acquired  a  consider-  the  cotton  planter  looks  upon  the  boll-weevil.”  ;  'i'tectors  of  the  Montreal 'enterprise 

able  experience  of  practical  Me.  If.  therefore,  the  »  »  ♦  »  ,  thev  should  double '  before  the  citv  to  catches  up  to  it 

supply  of  educated  persons  is  to  be  kept  up.  public  or  Five  sightless  agents  of  one  Canadian  insurance  ^  rONFIT’EVCE  the  ■  siz®  of  the;  _ _ — 

private  munificlence  must.  In  Canada  at  least,  con-  company  are  m.akina  a  com.hined  income  of  ,$56,000  IN  I  TTY  grand  stand  at  Bine  I  Time.'  have  certainly  changed.  In 

tinue  to  defray  a  large  part  of  the  cost.  That  there  a  year.  Not  only  can  blind  m.en  see  the  benefits  of'  Bonnets  there  were  i  the  old  days,  when  a  new  office 

is  urgent  necessity  for  keeping  it  up  Mr.  Beatty  has  life  insurance,  hut  evidently  they  can  make  others  see  j  e,- ^  rwnuM”  be  posMbie  ^to^fiM  !  SEELING  S '  v^J^usnaHv^threu':  | 

evidently  no  doubt;  and  from  his  recent  generosity  them  as  well.  it  ;\ir  cowans.  however,  took  the  j  DUILDIM 

to  the  Clas.'ics  Department  of  McGill  Univer.sity  it  is  *  *  tf  *  view  that  in  order  to  have  people  SI' ACE 

equally  evident  that  he  does  not  consider  the  need  to  President  Pack,  who  pre.eided  over  the  recent  con-  oHend  the  track  ample  accommoda- 

be  confined  to  engineers  or  "practical  ’  scientists.  vention  of  the  .'National  Electric  Light  Asrociatlon,  was  ,  ^ 

»  *  I  The  first  time  the  crowd  had  a  come  ah 

The  difference  between  the  United  States  and  Canada  in  the  past  connected  with  the  old  Toronto  Electric  ■  m  trv  nut  the  new  stand  was  huildinir  i 


Inside  Stories  of  the  Street 

\5Tien  "Perry”  I'owans  sugge.Med  |  of  population,  hut  whenever  any  big  i  year  after  complotfnn  some  nf  thn  I 
to  the  directors  of  the  Montreal 'enterprise  fo  rpuhlic  entertainement  largest  buildings  have  hren  .  “ . ! 

Jockey  riub  that  !  undertaken,  it  urualh^  is  not  long  close  fo  100%  occunied  I 


'■’owans.  however,  took  the  |  BUILDING  tom  to  put  it  up  first. 


The  Bank  of  ''anada.  the  title  un¬ 
der  which  The  Royal  Bank  of  Can- 
^  ^  is  chief  Iv  I 
ATTRACTING  known  in  Cuba  and 


McDonagh,  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


view  that  in  order  to  have  people  SI  ACE  then  put 

attend  the  track  ample  arcommoda-  vertising 

t  on  should  b®  provided.  and  wait  for  pro.spei 

The  first  time  the  rrowd  had  a  come  along  Nnw- 

ehanee  fo  trv  out  the  new  .stand  was  biiildin.g  is  ereefeq  a 


then  put  out  a  sign  ad¬ 
vertising  Affires  to  rent. 


HHKIhlh  the  -West  Indies. 

has  hern  the  means  ! 
of  attracting  hundreds  of  tourists ! 


and  wait  for  prospertive  tenants  to  ^be  country  Thousands  of  Am-  | 
come  along  Nnw-.adavs.  when  a  ''C'cans  vi.'it  th®  Eos;thern  resorts 
biiildin.g  is  erecieq  a  speeial  organ  each  winter  and  everywhere  theyl 
izaiion  is  brought  together,  with  a  i'lfo  they  hear  of  a  financial  in'li- 


in  this  matter  probably  lies  in  the  very  much  larger  Light  Company.  His  development  into  one  of  the  big-  last  Sa'urrjay  and  to  the  surprise  of  |  izaiion  is  brought  together,  with  a  Eirn  they  hear  of  a  financial  in'li- 
size  of  the  well-fo-do  class  In  the  former  countrv— its  ge.st  men  in  the  electrical  field  in  the  t'nited  States  j  everybody  it  was  filled  to  overflow- i  v‘ew  of  stiidnng  the  situation  and  f'M'on  known  as  the  Bank  of  fan- 
greater  ratio  to  the  total  population.  The  problem  of  may  be  pointed  to  as  one  of  the  losses  which  this  coun- | ’"2;  Mis  co  directors  were  loud  S’!  |  Myi"?  e’M  every  foot  of  spare  "''vays  term  the 


i  *  4.1.  N-.4  1.  u  4.  ‘i.  1  .iu  1.  Au  '  I-  *  1-1  •  *  ;  thpir  of  artjon  takPTi  bv  j  th^r^  may  in  tbp  hniliJins. 

the  Children  of  the  Rich  is  becoming  more  .serious  in  try  has  suffered  4.hrough  the  arjoption  of  public  owner- 1  rowans  and  were  ready  to  agm-  '  A  H.'t  of  the  most  Hkely  pros- 


the  Republic  with  every  succeeding  year.  They  are  ship.  i  that  they  had  been  wrong  and  he  |  perts  is  drawn  up  and  if  there  is  a  j  ana's  po]nilatinn  should  have  such  a 

swarming  Into  the  universities  in  the  search,  not  for  ¥  ¥  ¥  ^  '  had  figured  out  the  .'itiiation  cor- 1  chance  for  a  deal  the  operatorr,  of  |  big  Institution.  Often  they  rieclare 

learning,  but  for  a  good  time  and  a  better  social  posi-  "The  U,  S.  Shipping  Board  must  decide  whether  it  ''ectly.  the  new  building  think  very  little  of  tbeir  intention  of  visiting  some  part 

.1-  i  ^  Al.  u  J  A  A  r  Al.  A  A  4  A  A  t  Al.  i  •  •  1.  -Similap  f  I  tTti ^>4? rvii  o cif M F T *1  9  takm?  nvrr  thr  in  other  i'  niirm?  thr  ftuccf^f ding  Rum- 

tion  than  their  fathers  had.  A  great  many  of  them  is  going  to  stay  in  or  get  out  of  the  shipping  husmer-.s.  po- 1  buildings  of  their  proepertive  ten-  me,-. 

refuse  to  take  their  college  work  seriously,  and  hy  We  can't  go  on  this  way,  and  I  am  sure  the  hoard  pum  was  mor-tovj  Old  time  ATont-lants  The  plan  generally  followed  In  addition  to  this,  the  outside 
their  frivolity  and  their  noisy  activity  they  impair  the  knows  it  and  will  soon  make  known  its  plans  in  a  way  lealers  were  of  the  opinion  it  would  |  Is  to  try  and  get  a  building  filled  as  hranche.s  of  the  Bank  make  a  fea- 

zeal  and  idealism  of  the  whole  student  bodv.  But  it  that  will  make  all  American  r-^hipping  men  breathe  be  many  years  before  a  building  of  i  .soon  as  possible  after  rompletior,  tiire  of  supplying  information  re- 

...  ,,  r.  ,  f  11  .  ■  ;  r-  ■L.  ^  u  .  t-  .  ,  its  siz®  could  b°  filled,  but  when  th®  and  then  to  get  the  fuM  rental  rate  carding  Canada  and  the  various 

IS  open  to  grave  doubt  whether  Mr.  Rockefellers  easier.  Such  were  Captain  Robert  Dollars  charac-  ^g^^^  ^^.g^  p,gved !  when  the  time  come.-,  for  a  renewal  pamphlets  distributed  give  g  e,..gt 

method  of  dealing  with  the  problem,  by  raising  the  fees  teristically  plain  spoken  words  on  his  visit  to  New  every  inch  of  'pace  was  occupied  j  of  leases  many  people  their  first  information 

for  tuition,  is  a  sound  one.  Taken  by  itself  it  would  York,  where  he  has  been  consulting  with  shipping  men  It  has  often  been  stated  that!  This  plan  has  worked  out  sue-  legarding-t.he  sources  and  opportu- 

ultimatelv  ensure  that  the  next  generation  of  educated  following  his  attendance  at  the  Fourteenth  National  Montreal  is  one  of  the  hardest  cities  cessfully  both  in  Montreal  and  To-  nitles  that  are  .available  in  the  Do* 
persons  in  tb^'Hnited  States  would  come  wholly  from  Foreign  Trade  Convention  at  Detroit.  '>«•  the  diversity  |  ronto,  with  the  result  that  within  a  minion. 

/ 


Royal  Bank  and  surprise  Is  always 
expressed  that  a  country  of  ('an- 


EXECUTORS 

H  ..r- ■'1  i.',,  AND'.';,;:  .vjy.,  ■'  Ijf 

I^TRUSTEES  ^ 


grave  doubt  whether  Mr  Rockefeller's  easier”  Such  were  Canta-n  Robert  Dollar's  charac-  b°  filled,  but  when  th®  ;  and  then  to  get  th®  full  rental  rale  carding  Canada  and  the  various  Th®  Financial  Tim®.s  i.s  printed  and 

grave  douDt  wnetner  .Mr.  KOCKeieiier  s  easier.  huen  were  i  aptain  Hooert  Dollar.,  cnarac  horkev  match  was  played  -  when  the  time  comes  for  a  renewal  !>amphiets  distributed  giv®  a  great  riibii^.h®dat,?.?3rraigStreet\Ves- 

iling  with  the  problem,  by  raising  the  fees  teristically  plain  spoken  words  on  his  visit  to  New  pvery  inch  of  space  was  occupied  i  of  leases  many  people  their  fir.st  information  Mr.nfr®ai,  by 'rhe' Mnntroai  Finan- 

a  sound  one.  Taken  by  itself  it  would  York,  where  he  has  been  consulting  with  shipping  men  It  has  often  been  stated  that  |  This  plan  has  worked  out  sue-  legarding-the  sources  and  opportu-  rtgi  Tim®.<  Publishing  Company, 

sure  that  the  next  generation  of  educated  following  his  attendance  at  the  Fourteenth  National  Montreal  is  one  of  the  hardest  cities  cessfully  both  in  Montreal  and  To-  nitles  that  are  available  in  the  Dor  Limited  Montreal.  General  Man-  , 

e'Hnited  States  would  come  wholly  from  Foreign  Trade  Convention  at  Detroit.  figure  on.  owing  to  the  dlver^ty  |  ronto,  with  the  result  that  within  a  minion.  >4.  gger.  David  Burnside.  /  , 


cial  Timei  Publishing  Company, 
Limited  Montreal.  General  Man¬ 
ager,  David  Burnside.  / 
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G.C. 

and  Company 

Specialis’;* 
l-niistsd  Securities 

Members 

Standard  Stos^«  and 
Mining  Exchange 

Phones: 

Ugin  2341-3342-23  J) 


McKinnon  Buildin2 

TORONTO 


K.H.Kompfe&Co. 

LliMITEU 

Investments 


330  Bay  St. 
TORONTO 
Adelaide  33Ji 


Dorn.  Savings 
Bldg. 
LONDON 
7 elephone  HU 


\\p  rpcominend 

WOLTH  AUSEN .  HAT 
Corporation  Limited 
Ciinniioii  Stock  at 
flic  market  price. 

Write  for  particulars 

McFETRICK  &  CO. 

Ill ve!^<mmt  SeraritloM 

232  St.  .Tames  St.,  MontreaT 


Power  and  Light 
Investments 


The  %ntcty,  mnrk^tnblllty 
null  nttrnrIlTe  ylclil  of  «com- 
ritics  httNcd  on  the  ilevelop- 
nient  of  rnnndn*n  ^TJifer 
power  resoiireei*  nre  ko  wiile- 
ly  rerojcnizcd  thnt  InMlitif* 
tionat,  niiil  other  InvCMtorn 
whoMe  fnndft  miiMt  he  mifely 
employed.  Ineliide  n  jjo’odly 
proportion  of  Htieh  seeiirl- 
tles  in  their  Investment 
UsiH. 

■\Ve  shall  he  pleaded  to  sub¬ 
mit  recommendation*. 


INVESTMENT  BONDS 
180  St  James  SratEX.  Montrbm, 


Recording 
Your  Investment 
Holdings 

Til"  ptn-kft-sizp  «‘diti<in  of 
otir  **Stork  and  Kond  lie- 
tislor**  will  riiahle  .v«mi  to 
kr<*p  H  4'oniplp|e  and  emi- 
lenient  rreord  of  your  1n- 
ici^tniont  holding*,  inrluding 
niDotiiit  and  date  of  ea<-h 
fninsartion.  ptirehti^e  price. 
Killing  price,  monthly  in- 
4-oine  from  coupon*  or  di\i> 
dends  nnd  other  pertinent 
data. 

\Vc  niil  Riadly  *end  you 
till*  convenient  *ecuritie* 
rc;;ister  without  oMiKiition. 


LIMITED 


Bonds  for  Investment. 

t07  Lumsden  Bldt- 
Toronto,  Can. 


FoTgl  Bank  Chambers 
iondon.Can. 


HINTS  TO  INVESTORS 


Sound  In\’’estment  List. 

Il'ilrl  I  he  foll'iicitir/  slock  s 


bnnd.H : 

i'iclory  Hoads 

S.8..5(|0 

Khai's. 

Bought  iU 

n.  .\iner.  Git. 

,  .  .  4.5'i 

.135 

Itoyat  Hank  .  . 

12 

IMO 

r.  P.  R.  . 

...  Ill 

165 

nr, iron  i»il,  , , 

...  35 

1  6  >2 

hit.  Xiekel  ... 

. . . 

12U 

Horn.  Te.rtilr  . 

...  10 

III 

Dorn.  Glass  ... 

...  1" 

lUtL 

.isbi'stns  Pref. 

to 

S7>2 

.\'nt.  Rreweries 

10 

69  7j, 

Mel  lit  y  re  ..  .. 

20 

26  V2 

Mould  you 

kindly  give 

me  your 

opinion.  Is  tfi 

e  li,st  well 

bolanred? 

.4n«---r.  In  l.in-orl-.  n-^.  an-cil  «ip«i»  Informndon  «eilrh  Tilt-: 

Tmi>  li-llrvcs  rell-thle.  fjilr  nn«l  iinprejmllcod.  Imi  hi"- 
JOIHI  the  e\er<-i«e  of  In  spenrlnit  !«urh  Infornintlnn  Till-: 

Tlt||<!8  IIS. times  iin  r«s|*on*.llilllt}'. 

Inquiries  niu.t  lionr  the  eiBnafnre  nnil  nililress  of  llie  i.rifer  In 
nrilrr  fo  reeelve  iitfentloii.  .4ii>«ner>i  thnnqlit  to  he  of  nnh'lc  Infore.t 
«ill  he  puhliwheil.  If  iin  nn.wer  Is  not  of  irenerni  Intere.t  l|  i.lll  he 
iiiiilleil  iirovlileil  Ntiiinlieil  self-iiildresseil  envelope  Is  eneloseil. 

O.vinit  to  the  liirite  iiiiniher  of  Inquiries  reeelveil  iinil  the  fline  re- 
qiilrril  to  seriirr  the  Informiitlon  In  eonnrrtlon  prlth  n  Krriil  ni:iii.v  of 
them.  It  Is  Impossible  to  Bet  «II  replies  In  iliirInB  Ihc  work  In  whlt-li 
they  nre  received. 

.\ll  Inquiries  nre  hnndled  i.s  expeilltloiisly  ns  possible  noil  If  your 
fiuswer  Is  not  publlshril  In  nn  rnriy  Issue  we  would  siiurKrst  jour 
kerpluK  in  touch  with  the  puse  in  order  to  find  the  reply  to  your 
query  when  It  npprnrs. 


Inves'tofs  r*ea.cl 

®he  iTmancial  limes 

Montruai  CANADA  Toronto 


Would  you  ocli'isr  disposiiiiy  or  chonp~ 
inn  <nii/  of  the  slocks,  and  if  so  would 
l/nu  advise  ehaupiuo  lo  preferred 
storks  or  houds  and  into  what  com- 
pa  iiies  > — "A/  a  ii  a  per.  ” 

It  appears  to  ns  that  your  invest¬ 
ment  list,  as  sulimitted  to  ns,  i.s  a  very 
well  halancerl  one,  showiiiR  a  Rood 
proportion  of  hlRh  Rrade  bonds  and 
.sound  dividend  paying  common  stocks. 

With  the  possible  exception  of  In¬ 
ternational  Nickel,  which  appears  lo 
have  come  in  for  considerable  sjiecu- 
lativo  demand  in  its  extended  advance 
during  the  recent  weeks,  none  of  the 
securities  which  you  hold  appear  to 
have  been  overbought  during  the  re¬ 
cent  l>ull  market,  and  as  a  conse¬ 
quence  seem  to  he  in  good  technical 
position  in  view  of  current  indications 
of  continued  sound  indtistrial  condi¬ 
tions  in  the  Dominion.  .\f  the  same 
lime,  while  Nickel  may  pos.sibly  l)e  at 
speculative  levels  at  its  eurrent  price, 
in  the  light  of  current  earnings  and 
dividend  retuin,  there  .seems  no  ques¬ 
tion  that  over  a  period  of  a  year  or  so 
a  very  considerable  enhancement 
should  accrue. 

It  seems  to  u.s  that  you  could  not  do 
much  better  than  continue  to  hold  on 
to  your  list. 

»  ♦  *  ♦ 

Internatioiial  Nickel 

"Would  very  much  appreciate  your 
advice  in  eonnrrthn  with  4n  shares  of 
International  Xiekel  which  /  purchased 
same  three  months  apo  at  about  .141. 
Do  not  know  if  I  should  sell  now  or 
not.  Would  not  "be  disappointed  if  the 
price  were  to  fall  hark  snmrirhat  and 
am.  willinp  to  trait  a  year  nr  so  if  you 
think  the  price  wnll  pn  hipher  in  that 
time. — "R.  G.  L." 

Profit  taking  in  International  Nickel 
was  natural  following  its  rapid  ri.se  to 
75.  Yott  have  an  exception  profit  on 
your  holdings  hut  if  you  do  not  need 
the  money.  Nh-kel  offers  important 
possibilities  for  a  hold.  Nickel  is  un¬ 
doubtedly  one  of  the  greatest  mines,  if 
not  the  greatest  mine,  in  the  world.  It 
has  ore  to  last  over  lon  years,  and  the 
high  grade  copper-nlckcl-precious 
metal  content  of  the  rood  at  depth 
call.s  for  the  erection  o<  a  big  copper 
•smelter,  as  soon  as  developments  at 
the  Krood  are  further  forward.  This 
will  l>c  probably  two  years  hence.  The 
h'rood  copper  smelter  is  expected  to 
earn  $4  per  share,  to  add  to  the  $4 
now  being  earned  from  the  Nickel- 
copper  smelter  at  the  Creighton.  Then 
thei-e  are  the  precious  met.ols,  which 
are  very  important,  and  the  normal 
growth  In  demand  for  nicdicl  to  count 
on.  It  looks  as  if  Nickel  will  in  good 
time  l>c  a)>le  to  earn  close  to  three 
times  its  present  earning  power.  It  is 
well  fortified  financially,  liaving  not 
working  caiatal  of  over  $1. ’>.000, 000. 

*  *  *  * 

Keeley  Silver. 

f  hniipht  a  iiood  many  shares  of 
Keeley  Silver  some  time  apo,  sold  half 
of  them  at  a  loss,  hopinp  the  other 
half  would  come  hack. — but,  no,  they 
keep  slippinp,  and  yet  1  perpetually 
read — • 

(1)  That  Keeley  Silver  is  in  n  very 
Stroup  financial  position. 

(2)  Thnt  they  arc  findinp  tn ore  ore. 

(3)  That  even  at  the  present  price 
of  silver  they  shall  earn  thc'.r  itii'l- 
drnd  and  bonus. 

If  thi.s  is  true,  why  do  they  keep 
pniiip  down  ill  priet:.' — "SI" fiSCRlB- 
I'.R.”  Yicloria,  J3.C. 

Keeloy'.s  ore  reserves  were  rather  I 
severely  reduced  during  the  past  year  1 
and  the  company'  has  lost  ground  in  | 
thi.s  respect  for  over  two  years,  flood  ! 
ore  at  the  12tli  or  lowc.st  level  will  | 
odd  to  the  ph.vsical  resources,  luit  the  > 
drain  on  resources  to  feed  the  mill  I 
is  heavy'. 

The  company'  eai'iiod  its  dividend  j 
and  t(omis  of  21  ism-  cent,  last  year,  in  | 
spite  of  the  10  cents  decline  in  silver 
prices  and  has  continued  to  do  so  each 
month  lliis  yo.ar.  To  maintain  this 
rate  for  long,  however,  a  lot  of  new 
ore  must  be  found.  Possilulitics  for  j 
finding  new  ore  ore  goo<i.  ! 

The  lower  plane  reAiched  b.v  silver  i 
prices  and  declining  reserves  are  I 
l)cari.sh  factors  on  the  stock.  .\ 
change  in  cither  of  the.se  factors  for  I 
the  l>etter  .should  help  the  market  for! 
it,  however.  •  1 


Suggestions  for^  Belgian 

Investor  With  $40,000 

I{.  A.  ]''.\Ly  &  CO. 

Regarding  your  reciuest  for  our  suggestions  concerning  the  invc>tmenl  of 
$40,000  in  Canaiiun  sr curitios  .by'  a  sui)scrilx'r  to  your  paper,  if  the  investor 
wislics  to  oldain  a  yield  of  npi)roximately  with  a  high  ii('grec  "f  .■-afety, 
we  would  recommend  the  following  securities:— 

(iatineau  Power  Company,  k'/, ,  winking  Fund  Gold  Ih'i'entures,  due  June 
loth,  l'i41.  To  yield  r>.So9,. 

f'anada  Steamship  I.incs  Ltd.  li'ii.  First  and  General  .Mortgage  Gold  I’.onds, 
due  October  1st,  1941.  To  yield  ti.Oo'’^. 

Massey-Harris  Co..  Ltd,  TGr  Pioferred  Stock.  To  yield  0,40';r. 

Canadi.in  Pacific  Hsiilway  Company'  Common  Stock.  To  y  ield  s.kse'r. 

.\n  .'ipproximately  equal  :tmount  invested  in  each  of  those  foui-  securities 
provides  diversification  of  investment  yydth  an  average  j'iehl  of  6'^'c. 

l'l>OOD.  BARNES  &  CO.,  LIMITED. 

Your  subscriber's  idea  of  purcha.sing  bonds  now  is  correct  since  his  hold¬ 
ings  of  stocks  appear  to  be  disproportionate,  and  in  order  to  balance  his  list 
j  he  should  have  a  considerably  larger  inve.stment  in  bonds  than  $3000  of  War 
1 1/oan  4'.s.  The  current  market  value  of  these  now  total  over  SCO.Oon  and  to 
i  maintain  proper  l)alance  the  whole  of  his  available  $40,000  funds  ought  to  be 
^devoted  to  bonds.  Nevertheless  in  the  li.st  which  follows  wc  have  incluiled  two 
;  ver.v  high  class  preferred  slocks  and  one  common  stoc's.  The  f.inner  to 
increase  the  average  yield  and  the  latter  as  having,  to  our  mind,  excellent 
I  po.ssibilitios  of  future  appreciation. 

I  \\>  have  maintained  throughout  units  ot  $5000  s 
I  this  unit  be  adopte<l  throughout. 


$.5,000  Be.l  Telephone  l.st  Mortgage  5’s  of  ’52 . 

5,000  Tnited  Rectirities,  I.td,  ol-j'/r  Collateral  Trust  of '52 
5,000  St.  T.awrence  Paper  Mills  I.td,  6%  1st  Mort,  of  '40.  . 
5,000  Arnold  Bros  Limited  0%  First  Mortgage  Sinking 

Fund  "Series  .\”  of  ’47 . . . 

5,000  French  National  Mail  Steamship  Lines  6%  External 

Sinking  Fund  of  ’52 . . . 

50  Shares  Provincial  Paper,  Limited,  Cum.  Sinking  Fund 

Preference  Shares  . . . . 

50  Shares  Canadian  Bronze  Company  I.imited  V/c  pM-. 
too  Shares  Imperial  Oil  Limited  Common . 


The.se  securities  have  been  selected  as  offering  a  high  degree  of  .security; 
an  average  yield  on  the.  bonds  and  preferred  stocks  of  fi.OSfl ;  diversification, 
there  i.s  not  more  than  $10,000  in  any  one  industry;  income  spread  over  every 
month  of  the  year  and  icady  marketability.  Three  of  them  are  payable  in 
sterling. 


Suggestions  for  tlje  investment  of  $40,000  in 
ments  to  yield  over  5149e: 

$5,000  Duke  Price  Power  Co..  1st  Mortgage . 

5,000  Gatineau  Power  Co.  Debentures . 

5,000  Montreal  Tramways  Co.  General  Mtg. .... 

5,000  Can.  Steamship  Linos,  l.st  and  Gen.  Mtg. . . 

5000  Paton  Manufacturing  Co.,  1st  Mtg . 

.5,000  Can.  Consolidated  Rubber  Co.,  Col.  Trust . . 

5.000  Maple  Leaf  Milling  Co..  1st  Mtg . 

5,000  Int.  Paper  Co.,  Convert.  Debentures . 

.•\verage  j'ield  to  maturity  is  over  S.Slfr. 

Distril)ufion  as  follow.s; — Public  I’tilit.v  and 
Transportation.  12*4%:  Industrial,  50%.  distributed  evenly'  over  four  dif- 
fent  major  industries. 

All  issues  have  an  e.stahlished  and  digested  market  po.sition  and  are 
readil.v  .saleable. 

Tile  yield  could  pos.sibly  lie  increased  hj'  the  substitution  of  certain  pre¬ 
ferred  stocks.  A.s  we  recommend  only  such  securities  as  we  ourselves  have 
investigated,  and  as  we  have  only  attempted  to  establish  the  investment 
value  of  a  very  limited  number  of  Can.  Pref.  .stocks,  we  would  suggest 
that  you  direct  inquiries  regarding  these  to  .some  recognized  and  reliable 
stock  i>rokerage  firm  who  may  have  faeilitio.s  lo  enable  them  to  give  y'ou 
•sotmd  advice. 


ould  sues' 

I'St  that 

Price 

Return 

$5,125 

$250 

5,000 

275 

4,9.5'1 

502.50 

4,950 

.">00 

4,575 

300 

5.050 

350 

5,050 

350 

1,300 

150 

$39,000 

$2,275 

McIntyre  Porcupine.  I 

Sonic  time  apo  your  Toronto  corres- 
poudrut  drew  uu  r  attention  on  Me- 
Inlyrr  I'oreupiiir  as  heiup  "in  a  trail-, 
silion  .stayc  from  what  arc  now  con-  j 
side,  r, I  small  thiiips  lo  very  great  ; 
Ihiiips."  j 

Why.  then  has  McIntyre  a  market^ 
value  ,if  only  $20,000,000  when  it  U 
the  .sreon.d  largest  producing  gold 
mine  in  Canada."’ 

What  are  M rf ntyre’s'  artual  reserves 
in  cash  and  ore  blocked  nut 

Is  it  a  mine  teith  rick  veins  or  o' 
low  grade  proposition  ? 

I  I'roin  which  leiuis.  if  many,  has  the 
lore  been  taken  nut  to  date  and  ic/tof 
is  Ihc  daily  eapeuity  of  the  mill  | 

Dos  the  rompany  met  with  favor- '■ 
able  pcolorf.cal  formation  in  Us  new 
4,000  ft.  shaft? 

I  leish  you  toould  pivc  me  all  de-  • 
tails  available  about  the  aniiie  in  gues- 
tioii  before  I  invest  in  a  mining  stock.' 

Ii." 

In  rciily  to  your  inquiry  regarding  ' 
McIntyre  Porcupine  Mines,  on  the  I 
pretty  well  estahJished  theory'  thattliel 
main  ore  bodies  on  western  section  of 
McIntyre  persist  east  on  the  1 'y 
mile  property  and  to  great  depth,  the 
management  sunk  a  6-cotnpartment 
.shaft  2.500  feet  east  of  the  old  work¬ 
ings  to  4150  feet  and  is  now  installing 
f.hc  big  hoi.st  and  its  accessorte.s. 
When  the  new  hoist  is  in  operation 
lateral  work  will  bo  srtarted  from  it  on 
14  levels.  Two  main  haulage  ways 
have  already  connected  the  twosh.'jfls 
below  1..S75  feet  detith.  Numerous  me 
iMjdies  located  in  these  haulnge  ways, 
in  the  new  shaft  ani  c  si  of  the  new 
shaft  appear  to  confirm  the  views  of 
tlie  management,  and  if  the.v'  are  con¬ 
firmed  by  actual  work  many  millions 
of  dollars  can  be  added  quickly  to  ore 
rc.serves.  The  Street  is  waiting  for 
these  things  to  happen. 

McIntyre  has  been  increasing  pro¬ 
duction  at  the  old  mill  steadily  and 
production  for  the  first  quarter  of 
1927  was  at  the  rate  of  over  $1.2nn,- 
000  per  annum.  The  company  earn¬ 
ed  at  the  rate  of  46.1  per  cent,  on  the 
stock  before  depreciation  la.st  year. 
Its  ore  re.serves  stand  at  $14,000,000 
in  the  old  workings,  which  have  lieen 
only'  partiall.v  exploited  yet. 

McIntyre,  has  rich  ore  bodies,  hkc 
Hollingor.  and  like  Hollinger  i.s  tak¬ 
ing  in  all  possilde  commercial  ore. 
low'  grade  and  high  grade,  to  make 
ore  between  $S  and  $S.50  per  ton. 
This  i.s  the  objective  of  every  sound 
mining  enterprise. 

The  company  is  breaking  down  nre 
all  the  way  from  l.HOO  ft.  lo  2.875  ft., 
while  the  shaft  is  down  Ix'low  3,ono 


LIMITED. 

.sound  GanaJian 

invest- 

feet.  Daily  capacity  of  mill  isalxiutj 
1,400  ton.s.  j 

Rate. 

Maturity. 

Yield% 

The  company's  jiet  working  capital 
fitanrls  at  $1,740,000.  Jt.s  reserve.s  are  j 

6% 

1966 

5.67 

almost  »(|ual  to  the  book  cost  of  the  i 

6 

1911 

5.75 

plant  and  equipment.  Its  capital  is  i 

5 

1955 

5.20 

much  less  than  it.s  fixed  a.ssets,  and 

6 

1941 

6.08 

it.s  surplu.s  i.s  $3,200,907.  , 

6 

1953 

5.90 

For  some  years  dividends  have  been 

6 

1946 

5.66 

20  per  cent,  per  annum.  Large  ! 

6 

1943 

6.12 

amounts  have  been  put  hack  into  the  | 

6 

1941 

6.12 

property  from  earning.^  in  the  past  j 

Water 

Power 

.•i7H%; 

three  years,  and  to  good  pnrpo.se.  ! 
Caiiit.al  issued  is  conservative  at  $3,-! 

Breweries — Power. 

/  am  holding  Xalional  Rrcwe.ries 
common  nnd  Montreal  Power,  having 
piirehased  the  former  at  46*i  and  the 
latter  tit  63.  Do  you  think  I  should 
take  my  profits  and  get  into  snmr- 
thing' else?  .\re  you  of  the  opinion 
that  I  could  bull  back  both  mriitionrd 
stni  ks  ill  the  foil  of  this  year  nt  lower 
prires  than  those  prevailing  to-day? — 
"R.S.C." 

Despite  the  fact  that  you  show'  pro¬ 
fits  on  both  National  Rreweries  and 
.Montreal  Power,  moderate  in-  the 
former  case  and  stil)stantial  in  the  lat¬ 
ter.  wc  would  advise  tliat  you  continue 
to  hold  l)oth  of  them. 

Brew'eries  has  proven  r.athor  disap¬ 
pointing  during  recent  months  to  those 
who  hfui  looked  for  the  usual  pi'R- 
surnmer  price  .appreciation  which  the 
sto(k  usually  enjoys.  This  summer 
conditions  appear  to  be  even  more 
favorable  for  the  company  tlian  usual, 
in  view'  of  the  fact  that  the  Govern¬ 
ment  has  ruled  that  taverns  may  ob- 
.serve  standard  time,  thus  giving  them 
an  extra  hour  in  the  evening.  It  al.so 
.seems  as  if  the  company  should  bene¬ 
fit  to  some  extent  from  the  new'  liquor 
regulations  in  Ontario. 

With  regard  to  Montreal  Power, 
.vou  may'  safel.y'  follow'  the  market 
axiom,  that  "Power  is  never  .'i  .sale,” 
and  continue  to  hold  this  stock. 


Winnipeg  Electric. 

Please  give  me  your  opinion  of 
Winnipeg  Klertric  whieh  I  think  of 
purchasing.— "E.P.  ll’." 

We  consider  the  common  stock  of 
Winnipeg  Electric  a  good  juirehase  at 
current  leveks  for  a  holfl  over  a  period. 
The  eompan.v  apparently  has  a  very 
promising  future  ,'ihead  of  it.  I>oth  the 
power  <listril)\it ion  an<i  street  railway 
departments  having  shown  sul)stan- 
lial  gains  in  levenue  rather  consist¬ 
ently  during  the  past  year  or  so.  With 
the  enrrent  prosperity  which  prevails 
throughout  the  West  and  the  indus¬ 
trial  devidopmont  wtiich  is  under  way 
in  Winnipeg  anil  vicinity.  coml>ined 
wilii  the  mining  (lev<  lopment  in  tlic 
Mfiniloba  field.s.  future  earnings  for 
lioth  Winniiieg  Idli  i  iric  nnd  its  wliole- 
salc  sulisidiai  y .  .Munitolsa  Power, 
should  .show  continued  appreciation. 

The  stock  has  come  in  for  some  su'o- 
stanlia!  demand  on  the  security  mar¬ 
kets  (luring  recent  weeks  on  the 
strength  of  rumors  of  a  figlit  for  con¬ 
trol.  It  seems  nnlik"l,v  that  I’ontrol  of 
the  rompany  will  pass,  but  the  mere 
fact  that  outside  interests  w'cre  bid-' 
ding  for  control  of  the  company  indi¬ 
cates  the  faith  wlii' h  is  held  in  the 
future  of  Winnipeg  Klertric. 


990,000. 

*  *  *  9 

Bay-Adelaide  Garage. 

Would  >1011  consider  the  new  issue  of  j 
llay-AdrIaide  Garage  6^2%  bonds  at 
981/3  a  good,  iiii'rstmcnt  for  a  man 
fio/dina  $5,000  Government  nnd  Muni-  ‘ 
eipo!  bonds  and  a  similar  amount  of 
enrporotinii  and  really  bonds,  nnd  iiowi 
hniiiig  $1,000  to  invest? — "I'nrmrr".  | 
Bay-.\delnide  Garage  appear.s  io! 
Iiave  the  elements  of  sticcess.  Traffic! 
congestion  in  dow'n-town  Toronto  is  ■ 
driving  cars  off  the  streets  and  condi-  i 
tions  wiil  iindoubtcdl.v  grow  worse.  ! 
Ilxi.sting  similar  gar.'igc  enterprises ' 
are  too  pei'  c  nt.  occupied.  As  soon  as  ' 
provision  like  this  is  made,  Ihc  police 
put  up  “.No  P.arking"  signs  in  the  vici- 
;  nity.  thus  forcing  niotoi  cars  into  pub- 
i  lie  gar,agc'=.  Parking  garages  have  he- 
G'onic  pr.'i 't  icnlly  u  nccesiiity.  The 
I  l!ay-.\ilclai  le  Garage  wtM  Ix'  centrally 
localeJ.  i 

j  If.  If.  y:  , 

Imperial  Oil. 

I  /  a  III  odi  is'  d  thnt  Imperial  Oil  Is  n 
good  buy  at  Hit  prr.wut  price.  Do  you  ' 

,  eonsidi  r  ii  as  such  ? — ”,t.  1/.  tf" 

'  Impcriiil  Oil’s  liusiness  po.<ition  has 
iinprovcil  ver.v  sulist antially.  It  is  iin- 
I  derstood  to  he  earning  more  than  ever 
OM'fore  from  its  refining  and  distriliut-j 
'  ing  liu.sin:'ss,  while  its  International: 

,  Petroieiim  sulisidiary  is  growing  into 
an  ('(iiialy  important  earner,  imperial. 
Oil  owns  4.200.000  shares  of  interna-' 
lional  Pdiolenm  slock,  on  which  it  re¬ 
ceives  dividends  of  $4.200,00ii  per 
annum.  The  International  Gomp.jn.v  is 
now  al'li  louble  shipments  from  its' 
Golomliian  firIJs,  as  a  result  of  the 
comirfetinn  of  a  second  pipe  line  by’ j 
Andian  National  Corporation.  | 


International  Paper  Company 

..«>« - — — - 


OUmulative  7%  Preferred  Stock 


Sound  Investment  Yielding  over  7^ 


paper  with  the  capacity  of  its  pulp  and 
paper  mills  equal  to  more  than  twice  that  of 
any  other  company  on  this  continent  the 
International  Paper  Company  ranks  as  the 
largest  producer  of  paper  in  the  world. 

• 

earnings  For  the  twelve  months  end¬ 
ing  April  30,  1928,  it  is  expected  that  earnings 
from  existing  properties,  together  with  such 
tamings  from  properties  to  be  completed-  or 
acquired  w'ithin  that  period,  will  be  in  excess 
of  twice  the  annual  dividend  requirement  on 
the  total  Preferred  Stock  presently  to  be  out¬ 
standing. 


WATER  POWERS  The  company’s  water 
powers  in  operation  or  under  construction 
aggregate  700,000  h.p.  capable  of  being  in¬ 
creased  through  further  development  and 
through  utilization  of  undeveloped  sites  to 
over  1,500,000  h.p. 

VALUATION  The  assets  available  for  the 
Preferred  Stock,  adjusted  to  give  effect  to  the 
pending  issues  of  Preferred  and  Common 
Stock,,  have  a  book  value  of  $125,000,000,  or 
about  $250  per  share  of  Preferred  Stock  to  be 
outstanding.  The  real  value  of  these  assets  is 
conservatively  estimated  to  be  substantially 
in  excess  of  book  value. 


The  Preferred  Stock  is  listed  on  ihc  New  "Vork  and  Montreal  Stock  Exchanges 
and  application  will  be  made  te  list  the  additional  shares  not  heretofore  listed. 

Price  $99  per  Share 

Circular  on  request. 

HANSON  BROS. 

Pounded  1883 
Investment  Securities 

xSO  St.  JamM  St.,  Mmstreal 

Main  8071 

TaroMto  Ottawa 


A  Woman* s  Investments 

Conducted  By  a  Woman  For  Women. 


I  I 


(  O.M.MON'  .vrOCKS. 

On  account  of  the  attractive  prices 
prevailing  on  the  Canadian  markets 
to-day  for  common  .stocks,  they  have 
become  popular  with  the  investor, 
and  women  are  show'ing  a  strong 
disposition  to  get  "into  the  game.” 

Common  stock  Is  that  part  of  the 
capitalization  of  a  company  upon 
which  dividends  may  be  paid  only 
after  satisfying  the  requirements  of 
the  floating  debt,  bonds,  and  "pre¬ 
ferred  stock.’’  if  any.  It  represents 
the  speculative  ownership  in  a  cor¬ 
poration,  as  a  rule.  At  times,  how¬ 
ever,  the  earnings  of  the  companies 
are  so  large  that  the  "common 
stock’’  receives  much  larger  divi¬ 
dends  than  the  preferred,  and  sells 
at  much  higher  prices.  When  the 
earnings  of  a  company  very  largely 
increases  or  there  are  Indications  of 
some  profitable  "deal,”  the  "common 
stock ;■  is  apt  to  reflect  it  by  a  rise 
in  price  greater  than  the  other  se¬ 
curities  of  the  same  company. 

In  some  corporations  after  tlie 
“common  stock’’  has  receive-l  a  cer¬ 
tain  rate  ot  dividend,  there  is  a  divi¬ 
sion  of  all  other  earnings  between 
the  preferred  and  "conimon  stocks," 
or  some  other  similar  plan  is  adopl- 
;ed.  This  goes  to  .shtyv  that  a  "coni- 
!  mon  stock’'  is  not/nece  .sarily  en- 
‘  titled  to  all  earnijfcs  after  payment 
of  the  preferred  avidcnd. 


There  are  many  “common  stocks” 
paying  no  dividenils.  which  sell  a* 
seemingly  unreHSOiiabl  "  high  prices. 
This,  among  other  reasons,  is  ite- 
causc  it  is  expected  that  dividend.s 
yvill  sooner  or  later  be  paid,  or  that 
the  stock  may  some  time  be  liought 
for  the  purpose  of  con'rol.  and,  con¬ 
sequently,  is  valuable  on  account  of 
Its  voting  power. 

Although  "common  stocks"  usii- 
ally  carry  with  them  voting  power, 
.vet  there  are  examples  of  corpora¬ 
tions  where  tlie  control  goes  to  the 
preferred  holders,  although  repre- 
•schting  a  par  value  far  less  in 
amount  than  the  common. 

A  "common  stock"  which  has  a 
“cumulative’’  preferred  stock  ’  pre¬ 
ceding  it,  is  not  so  valuable  from  a 
dividend  standpoint  as  if  the  itre- 
ferred  is  “non-cuniulativ'e,"  for  un¬ 
less  the  earnings  of  a  company  are 
so  large  as  to  make  dividends  upon 
both  classes  of  stock  almo.st  assured, 
the  “eumulative'’  feature  may,  at 
some  future  time,  act  to  the  detri¬ 
ment  of  the  common. 

Examinations  of  the  provisions 
attaching  to  prior  securities,  such 
as  bonds,  debentures  and  preferred 
stock,  should  be  made  in  order  to 
ensure  that  rights  of  common  share¬ 
holders  cannot  be  in  danger  by  the 
issuance  of  heavy  blocks  of  bonds 
or  preferred  stocks  from  time  to 
time. 


v£AWAOfe.x 

Republic  of  Haiti 

I  u.s.  A.  Customs  Administration) 

External  Bonds 

Due  October  1,  1953 

These  bonds  are  a  first  charge  on  Customs 
and  Internal  Revenues  subject  to  only  5% 
for  U.S.  Administration.  An  excellent  long 
term  security,  payable  in  New  York  funds. 
Circular  on  request. 

Price  at  market  to  yield  over  6.00% 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streeta — Montreal 


10  King  Street  East 
TORONTO 


204  Blackhiirn  Building 
OTTAW.4 


71  .St.  Peter  StT«;et 

QUEBEC,  22| 


Collateral  Trustee  Shares 

NEW  ENGLAND  INVESTMENT  TRl/ST,  INC. 

Yielding  about  71  ■2''^ 


T 


You  share  in  the  success 
of  80  Corporations 

It  is  through  the  Common  Stock  that  share¬ 
holders  participate  in  surplus  earnings  when 
corporations  are  enjoying  periods  of  prosperity. 

The  New  England  Investment  Trust,  Inc.,^ 
owns  Stock  in  80  of  the  largest  and)  mast 
successful  companies  on  the  continent,^ all  of 
which  are  listed  on  the  New  ^  ork  S  Stock 
Exchange. 

This  is  the  security  for  your  investment  when 
you  purchase  Collateral  Trustee  shares  of 'this 
Investment  Trust. 

In  no  one  issue  is  placed  more  than  5%  of  the 
Trustee  funds.  Great  breadth  of  diversity 
and  safety  is  thus  obtained  by  purchasers  of 
these  Collateral  shares. 

The  present  dividend  return  is  about  lYi^.r,  in 
addition  to  which  holders  have  an  opportunity 
to  share  in  special  disbursements  from  time  to 
time. 

We  shall  be  pleased  to  send  you  complete 
information  regarding  this  exceptionally  at¬ 
tractive  investment. 

Collateral  Investments 

LIMITED. 

R.  H.  NEILSON, 

Manager. 


J.  M.  ROBINSON 
Prestdxnt 
R.  L.  Et,LI.'!. 
VRe-Preeident 


190  St.  James  Street 

■MOYTRE.VL 
Telrphonr  M.\in  0326 


without  obligation,  kindly  send  literature  on  Col¬ 
lateral  Trustee  Shares  to  yield  about  7t^%. 


NAME 


ADDRESS 


If 


%  You  are  building 
an  income 

^xiu  will  be  interested  in  the 

JUNE  INVESTMENT  LIST— 

our  selection  of  the  highest  class  Govern¬ 
ment,  Pubhc  Utihty  and  Corporation 
Securities  now  offered. 

From  it,  you  can  choose  widely  diver- 
-sified  bonds  and  investment  stocks 
which  will  bring  you  a  regular  income 
every  month  of  the  year. 

If  you  have  not  received  your 
copy,  write  now  for  one. 

Flood,  Bai?nes  6^*  Co. 

LIMITED 

190  St.  James  Street  -  Montreal 


Consolidated  Sand  Co. 

Limited 

7%  Cumulative  Sinking  Fund 
First  Preferred  Stock 

Ftvf  •  year  average  net  earnings  arc  equal  to  twice  7% 
Preferred  Dividend  and  about  $6  00  per  share  on  Common 
Stock. 

Price  and  other  particulars  on  application 


Consolidated  Pipe  Co. 

7Y)  Gum.  First  Preferred  Stock 

Owna  the  patent  rightt  for  Canada  for  manufacture  of 
concrete  pipe  by  centrihigal  proceta  which  hat  proved 
marked  auccett  in  Great  Britain,  in  Prance  and  other 
countriet.  Barningt  estimated  at  over  9  timet  Preferred 
dividend  requirements,  equal  to  nearly  $20  per  share  of 
Common  Stock  after  payment  of  Preferred  dividends. 

Price  and  other  particulare  on  opplieaiion 


The  Equitable  Securities  Corporation 

J.L.  MeSWEEKEV,  Presidml.  Limited 

152  St.  James  Street,  Montreal 
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F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 


MINES  AND  MINING  SECURITIES 


HEAD  OFFICE: 

34  King  Street  East  - 


TORONTO 


We  Specialize  in  Canadian  Mining 

SrOBIE-IbRLONG  ©6 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

.  BAYAND'WELUNGTONStS.  TORONTO 


NORANDA  TO  ASK 
FOR  INCREASE  IN 
CAPITALIZATION 

Seek  Authority  to  Increase 
Stock  by  250,000  J 

Shares  | 

TO  BUY  PROPERTIES  ! 


^  ^  promising  find 

.  COBALT  CONTACT 

crease  its  present  capitalization  of  cu  .  u  e  a 

$2,000,000  shares  of  $1  each,  which  Shoot  Has  Same  Appear- 

are  all  issued  to  4.000.000  shares  of  ance  as  Rich  No.  5  ' 

$1  each  and  that  the  new  stock  will  Vein  , 

be  offered  to  present  shareholders  on 

a  favorable  basis.  The  company,  it  .  v  .. 

is  understood,  has  now  only  $,^0,000  IL  been  encoun- 

u  -.111  tered  on  the  100-foot  level  at  the 


' 'Tm  nV""’' 50  feet  west,  an?  par- 
ament  program  that  Is  now  under  5 

is  said  to  have  all  the  appearance  of 
“  the  No.  5.  which  is  one  of  the  rich- 

f._IUT17DI7  If  AC  encouraging  veins  so 

iciniiKfc  haj  . 

The  latest  discovery  shows  high- 

mnACITlAM  grade  mill  rock  and  runs  about  100 
TII|3|  I  lllll  ounces  to  the  ton  across  nine  feet. 

It  has  been  drifted  on  fbr  25  feet, 
n  .  n  Z  T  n  •  •  ^***1  the  tact  is  stilT  strong.  The 

Property  Benefits  by  Beuig  ui  drive  on  this  body  is  to  be  contlnu- 
Centre  of  Porcupine  and  if  it  opens  up  as  satlsfac- 

pj  1  j  tory  as  the  No.  5  stope  it  will  tend 

to  keep  up  the  millheads. 

..  -  — IT — TT  .  .  The  Improvement  shown  in  condl- 

»™nto  B.reou  The  Fin.neliil  Time..  Contact  during 

Toronto.  Geologically.  McIntyre-  past  three  months  continues. 


Toronto  llure'nu  The  Ftn-nrlol  Time. ,  Program  that  is  nOW 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


Pi-ivste'Wire 

Sy^em 


KITCHENER 
OSHAWA 
ST.  CATHARINES 


190  ST.  JAMES  STREET 


^  MINING 
^  SHARES  ^ 

CURB  BROKERS 


Toronto. — A  special  general  meet- 1  ‘  ’  _ _ _ 

ing  of  shareholders  of  Noranda  « 

Mines.  Ltd.,  has  been  called  for  Frt-  M^TjdTYnr  III  C 
day.  June  24th.  at  2  p.m..  to  consider  IflClil  1  1  AL  ll/lu 

and  p.iss  on  the  following  resolutions 

'.!'Thr"ppn;...o„  .p  .h.  LiPu,.  KEY  POSITION 

Governor  of  Ontario  for  supplemen-  _ _ 

tary  letters  to  increase  the  capital  R»:r.«  in 

stock  from  2.000.000  shares  of  no  par  “Poperty  Benef^  by  Beuig  ui 
value  to  2.250,000  shares  of  nonpar  Centre  of  Porcupine 

value.  Field  I 

2.  To  offer  the  new  stock  and  re-  _ 

maining  stock  for  subscription,  as  Tnmnto  Rnrrnu  The  Financial  TImea, 
directors  deem  advisable  Toronto.-Geologically.  Mclntyre- 

In  a  letter  to  shareholders  signed  • 


FOR  IXFORM.aiTION  COXSfLT 

Green  &  Tracey 

^Icmbcr.  Mnntrcn!  Curb  Market 
4  HOSPITAL  ST..  MONTRFAL 
Tcl.  MAin  B4.1T 


Free  Map  of  Quebec 
Gold  Fields 

I  A  specially  prepared 
I  map.  You  should  have 
j  ^  one.  Send  today. 

Thorburn  &  Co. 

9  I.lmitei 

§!  Foyal  Bank  Bldg.,  Toronto 


R.  C.  HUGHES  &  CO. 

LIMITED 

High  Grade  Listed  and 
Unlisted  Mining  Securities 

Sperializinc  in 

Northern  Ontario  and 
Quebec  Properties 

Write  for  information  on  any 
Mining  Stocks. 

.sift  EXCKLSIOR  LIFE  BLDG. 

TORONTO  ONT.AKIO 

i’linnr:  Main  S.>6n. 

Nisht— Orrard  fiCtmT. 


I  mined  a;  work  progresses. 


RUGGLET&  RUSE  I  f  SERVICE 


Members  Standard  Stock  and 
Mining  Exchange 
Enquiries  Invited 
Elgin  8^37-8 

ROYAL  BANK  BUILDING 
TORONTO 


Duprat  Lake  Shore  Synd. 

For  information 
re  the  al>o-\e  -send 
to 

A.  D.  Maepherson  &  Co. 

I  i/iAfiTKn 

Inyesrment  Securitia 
I  ol7  Bny  Street.  Toronto. 


Astoria  Rouyn  Mines,  Ltd. 

•\  good  no;ii*d.  2ood  MiniiL’cnient,  and 
a  sood  property  .iro  tlio  three  f^-^entials 
of  a  Mirces-ful  mine.  .ASTUItl.V  ROI  VN 
his  thoni.  For  furlher  information 

v%Tite 

Preferred  Securities  Corporation  limited 


MORGAN  U.  KErCERER 

of  StaridAid 

5btf-ck  and  M.ninar  Kx'^han^r*-. 

2f)  .Mellnd.n  Street, 

I’oronto  2,  Ontario. 

idelaide  7715.  Aflel.iido  .'»l2^s. 


hv  President  J.  V.  Murdock,  it  is  in-  Porcupine  Mines  occupies  the  cen-  Production  has  been  up  consider- 
^  timated  that  part  of  the  stock  to  be  tral  position  in  the  Porcupine  Camp,  ably  during  Marcu,  April  and  May, 

^  ®  made  available  will  go  to  pay  in  full  I  ^  t^is  respect  it  has  the  advantage  better  this  month 

U  r*  tv,r  tbo  Timruine  interests  in  Waite-  respeci,  ii  nas  ine  aa^aniage  jjj  ^jgy  production  exceeded  50.000 

Have  Faith  M^tsome™  and  Alderson-Mackay!®'’®*’  Hollinger.  to  the  west  and  the  ounces,  and  the  management  hopes 

•  properties  and  part  will  be  offered  |  Properties  of  other  companies  to  the  to  have  the  output  up  to  60.000 

■  lA  to  shareholders  on  terms  to  be  set;  east.  The  ore  bodies  of  the  camp  . 

J.  forth  later.  The  letter  says  :  !  pitch  east.  The  Porcupine  Crown  mill  is  a\-eraglng  60  ^ns  a 

Vranadian  .\dd  to  ore  Reserves.  i  Mines,  on  the  extreme  west  of  the  now,  but  thl.s  summ^  will  be 

a />•  “An  arrangement  has  recently,  felld  lost  its  pay  ore.  which  entered  Increased  to  100  tons.  The  grade 

JVllIlPS  been  made  with  Mr.  N.  A.  Timmins  what  is  now  tlie  Vlpond  property.  present  time  is  much 

and  N.  A.  Timmins,  Inc.,  under  I  Indications  are  that  Holllnger's  better  than  it  was  a  few  month^go. 
3ur  onininn  is  haseri  nn  i>v»c»  which  thev  will  execute  the  options  I  values  are  relatively  shallow  In  the  month  of  ^‘®rch  millheads 

heldvby  them  on  the  Waite-Mont-  western  portions  of  the  property  and  ^^n  22  ounces^  ^hey  were 

nformabo^^and  personal  gomery  and  Alderson-McKay  pro-  ,  that  at  various  lower  depths  they  ounces,  and  in  May  38  ounces, 

examination  perties  in  the  Rou.vn  District,  Que- ;  pitch  east  from  its  eastern  extreml- 

CONSULT  US  hec.  forming  companies  to  take  over,  ties  into  the  McIntyre.  |  VIpVI  A|jn  J  kVV 

Dq  «  the  ownership  and  operation  of  The  McIntyre  Company’s  proper-  IlIIuVLrtnl/  LnAu 

•  O.  icitCrSOn  same  Shares  representing  approxi-j ties  have  a  length  of  miles,  so  CIMIfIMF  CHAFTC 

Cn  a  matelv  eighty-one  per  cent,  of  the  that  while,  undoubtedly,  the  pitch  JllinlllU  Jll/ir  lu 

ana  (..ompany  former  and  seventy  per  cent,  of  the  of  its  numerous  ore  bodies  Is  also  to  _ _ 

Member*  Standard  Stork  latter  will  he  delivered  to  your  com-  the  east,  the  enrichments  may  be  General  manager  J.  B  Tyrell  of 

and  Mtn,n«  Evehan^e  panv  and  Mr.  Timmins  Kirkland  Lake  Mine  states' that  shaft 

>1  Richmond  St.  West  ^eS^rtt  O?  the'S  to  be  continued  within  a 

Tomnto  2  operations  to  date  show  that  a  very ,  The  handicap  of  mines  farther 

Phones  Elgin  7211  to  Tns  considerable  body  of  commercial  ore,  east  is  that  work  has  to  be  carried  results  at 

Eigm  located'by  diamond  drilling  to  considerable  depth  before  consis-  ,bo  o  ^  f 

-  on  The  Waitp-Monteomerv  property,  tent  enrichments  Is  obtained.  When  “.475-foot  level  In 

and  reports  issued  by  the  operators  the  top  of  the  enrichment  is  reach-  order  that  the  mine  may  be  worked 
•of  the  Alderson-McKay  property' ed.  however,  as  in  the  case  of  the  to  capacity.  He  also  stated  the  com- 
state  that  diamond  drilling  and  un- 1  Conlaurum.  mining  should  grow  pany  had  a  splendid  ore  body  on  the 
derground  work  performed  thereon  more  profitable.  ^t  has  already  been 

W  ANTED  have  disclosed  a  considerable  amount .  McIntyre  gets  its  rich  ore  at  com-  followed  towards  the  west  to  quite  a 

-  ■  .  — - — Tr^TT.  of  commercial  ore  and  give  much  |  paratively  shallow  depth,  although  long  way  past  where  it  was  on  the 

encouragement  for  future  under-  not  on  the  surface,  while  it  Is  in  a  2,350-foot  level.  How  much  further 
ground  work  which  is  now  in  pro- 1  position  to  secure  the  full  benefits  it  will  go.  will,  of  course,  be  deter- 
of'  the  most  oiustandiSi  gre.ss.  This  purchase  will  result  in;  of  deep  development.  mined  a:  work  progresses. 

mining  issues  to  date.  a  very  considerable  addition  to  the'  - — - — - — 

Propertv  almost  completely  reserves  controlled  by  your  com-j  _  _  m 

di\TdTn"d‘^W"rs  m  Canada':®"'^*  Pa°5'-  It  is  the  intention  of  your  i  ng>f*f%fYtg9  Q 

For  further  information  write  officers  to  thoroughly  explore  these  Y  IWMltlCO  Hit 

new  properties  or  further  ore  bodies '  _  f  f  • 

Toimp.Kerrdaii  Important  Holding  Company 

J  and  1.  Company  ting  these  properties  In  shape  to  pro- j  - - — - - 

duce  ore  for  the  Horne  Smelter.  j  Toronto  Borean  The  Financial  TImea  |  Vickers  Mines,  which  is  located  on 
TORONTO  “The  program  of  construction  be-j  Toronto.  —  Vickers  Mines  Limited,  the  boundary  of  Rouyn  and  Bois- 

ing  carried  out  by  the  cc^pany  s  become  not  only  an  operating  chatel  townships  at  the  extreme 
subsidiary,  Horne^  <^ompany  but  also  a  bolding  company  north.  The  company  will  be  capital- 

■ -  ■■  . .  tion,  consisting  of  the  erection  of  a  result  of  the  acquisition  dur-  ize^d  at  3.000,000  shares”  of'  which 

.-v ^^'^stoms  smelter  of  one  thousand ,  p^g^  years  of  interests  1.500,000  shares  plus  30,OD0  goes 

t c -t'-i-'t' tons  daily  capacity,  the  equipment  various  developing  properties,  lo-  into  Vickers  treasury.  It  is  antici- 

___  _ _  /s  Horne  Mine  and  the  de\  elop- ,  northern  Ontario  and  north-  pa  ted  that  part  of  the  remaining 

C  O'  IJ  A7T /^T7  Town  of  Noranda  is  ^  -  ^-estern  Quebec.  stock  will  be  offered  to  shareholders. 

lijl2/l\  ▼  lV>  J2/  grossing  very  satisfactorily.  Of  an  authorized  capital  of  Vickers  owns  two  large  properties 

_  ..'p  management  expects,  barring  $1,500,000,  par  $1.  approximately  $1,-  in  the  western  section  of  Boischatel. 

”  ^  seen  contingencies,  that  it  win  350,000  has  been  issued.  The  equities  not  far  from  the  Montbray  border. 

T-  ,  .  J  1  ♦  ,  ■  possible  to  start  treatnient  01  e  standing  behind  the  shares  include  where  the  Nipissing  group  is  located. 

To  Investors  and  speculators  in  before  the  end  of  September  following:  Negotiations  for  the  sale  of  these 

Canadian  Mininz  Stocks  -n-  niu-  deWlon-  The  company  owns  an  80-acrt  pro-  groups,  which  qomprise  over  1000 

- — — — — —  this  date  1  P  !  perty.  about  ^  of  a  mile  east  of  Hoi-  acres  to  strong  mining  Interests  may 

T?  anH  Qivth'levp'ls  t*  ig  linger  and  McIntyre  mines,  and  sur-  be  completed  shortly.  Tentative  plans 

Market  and  Field  Seraces  g  co».  on  tl,r«  side,  by  conlaurum  c.llJor^tb,^f,rm,Ho.  of^ajompany 

.All  Stocks  All  Markets  %  .iderablv  excJed'Threstimales’niadel'  Inlwst  In  .4bana  Slin.,.  OO^OdO^  ot  whicb  tt.onO.OOO  would  go 
■■  ■  ■  ,=  .;p  by  your' directors.  In  considerable  A  block  of  500.000  shares,  par  to  \ickers  treasury  for  its  interest. 

X/rartc  p’art  this  additional  cost  is  due  to  value  $1.  of  Abana  Mines  was  option-  McCarthy- Webb. 

jcacisticia  ^  ividpb  desirability  of  reaching  produc-  ed  in  the  interests  of  Vickers  Com-  Another  company  in  which  a  500,- 

“5  .tion  at  an  early  date  necessitating  pany,  part  of  which  has  been  taken  000  share  interest  for  the  benefit  of 

Confidential  Reports  «p  very  rapid  drawing  of  plans  and  up  and  paid  for.  With  proceeds  from  Vickers_Compa_ny  has  been  secured  is 

— - -  ■•’A  estimates  and  the  commencement  of  sale  of  this  stock,  Abana  Mines  is  the  McCarthy-Webb  Goudreau  Mines 

construction  work  before  the  advent  being  developed  vigorously  at  the  Ltd. 

Williamc  Rrncllll  Tn  of  railway.  Plant  construction  present  time.  An  up-to-date  plant  Results  of  work  done  to  date,  ac- 
iT  llliaillO)  UlUtllU  UI  vU.  .-p  j,gg  iiegn  pushed  ahead  at  extra  cost  has  been  installed  on  this  property  cording  to  the  management,  give 

through  the  winter  months  following  and  supplies  sufficient  to  carry  j  every  reason  for  the  hope  that  ore 

Invc.stment  Brokers  •tp  ^  policy  which  your  directors  be-  through  until  next  winter  have  been  bodies  on  a  commercial  scale  will  be 

466  St.  Francis  Xavier.  Montreal  }-  to  he  sound.  delivered.  developed. 

.  — '1  “To  provide  for  such  purchase,  to  Several  engineers  have  i-apnrtokt  _  .  . 

Phone  ..lam  .  jfii  an .  ,  iS2  provide  funds  for  the  development  favorably  on  the  Abana  property. 

-J.  :--:---i.^'p  of  these  properties  and  to  provide  which  shows  a  rich  mineralized  zone, 

■  '  . ,--■  ---'.'-.--.•1.  -  7-  pijrtitionnl  cost  of  construction  g  ft.  to  60  ft.  wide  and  cut  at  inter- 

— -  above  previous  estimates,  it  is  ne-  vals  with  diamond  drills  over  a 

cessary  to  increase  the  capital  stock  length  of  1600  ft.  One  drill  hole  cut  I  . 


We  " 
Have  Faith 
in 

Canadian 

Mines 

Our  opinion  is  based  on  exact 
information  and  personal 
examination 

CONSULT  US 

D.  S.  Paterson 

and  Company 

Member*  Standard  Stock 
and  Minin;^  Exoliang^e 

21  Richmond  St.  West 

Toronto  2 

Phones:  Elgin  7211  to  7216 


WANTED 


rorrespondence  is  invited  from 
Brokers  Interested  in  placing 
on*  of  the  most  outstanding 
mining  issues  to  date. 

Propertv  almost  completely 
surrounds  on*  of  the  largest 
dividend  payers  in  Canada. 

For  further  information  write 


lonnUJVenaai 

./  and  J.  Company 
INVESTMENT  SECUFUTIES 
MetropoUtart  BuildinQ 

TORONTO 


/V  ,0.  ,-L  ,*1. 


Vickers  Mines  Becomes  an 
Important  Holding  Company 


All  Stocks  All  Markets 
Statistics  Maps 
Confidential  Reports 

Williams,  Brochu  &  Co. 

Invc.stment  Brokers 
466  St.  Francis  Xavier,  Montreal 
PhGne  Main  7361  and  73S2 


TErK-HUGHES  I'ROGRESSES.  of  the  company. 


8  feet  of  zinc  ore  averaging  $14.50  per  ; 


Kirkland  Lake-Teck-Hughes  i?  j  ^g|jfy 
making  rapid  progress  in  its  pre- 1  authorizin 


“Your  director.^  propose  that  if  you  ton.  while  another  hole  cut  four  pa- 
ratify  the  by-law  passed  by  them,  j.gjjgj  lenses,  as  follows: 


in  capital 


parations  for  active  development  of  stock  by  the  creation  of  two  hun- 
.  the  property  at  depth  and  the  at-  dred  and  fifty  thousand  1250,000) 
'tainment  of  a  much  larger  produc-  new  shares  without  par  value,  and  if 


Averaging 
per  ton 

feet,  4  inches .  $24.12 


HARyiE.SMTrH 

ecounwYLiMnEO 


Daily  tonnage  will  be  brought  the  necessarv  supplementarv  letters M  . 

...Kcr,  =v.ofr  1=  .  .  .  . _ _ _ .1 1/.  feet  .  2.T.SS 


up  to  .5.50  tons  when  shaft  sinking  is 
completed.  Work  is  well. on  the  road 
to  rompleticri  for  another  big  mill 
addition  which  will  handle  .300  tons 


patent  creating  such  new  shares  are 
i.~sued.  they  will  make  an  offer  of  *  feet.  . 


FisKE  Gold  mines  limited 

Have  Ore  Equal  in  Richness  to  “Noranda’^  • 

The  report  .lu.^t  sent  out  to  the  shareholders  contains  the  following  infonna- 
tion.  -4!1  necessary  camp  huilding.s  to  comfortably  house  and  accommodate 
workmen  have  been  coustructed  on  gioups  Nos.  1  2,  3  and  4.  A  shaft  was 
runk  on  No.  "3”  during  the  winter,  when  surface  work  could  not  be  carried  on. 
27.000  feet  of  trenching  was  done  locating  a  number  of  .substantial  mineralized 
areas,  several  of  which  contained  ore  of  substantial  commercial  values. 

The  Engineer’s  report  shows,  and  his  verbal  statements  to  the 
shareholders  confirm  that  10  structures  were  found  and  opened  up. 

A  bag  of  samnle  ore  blasted  fi-om  the  main  bodies  was  exhibited  and  declared  by 
the  tlngineer  to  be  approximately  30rf  pure  copper,  carrying  also  lead  and  zinc 
and  .some  gold.  He  stated  that  the  .samples  showm  were  equal  in  value  to  the  No- 
randa-Hoime  mine  itself,  and  as  .soon  as  the  Noranda  smelter  was  completed  the 
Fiske  ore  could  be  profitably  marketed  as  the  smelter  would  buy  it  at  the  mouth 
of  the  .shaft. 

lu  submitting  the  report  of  the  Annual  Meeting  to  the  shareholders  the  Pre.sident,  Sir  George 
K.  I'o.ster,  say.s:  “The  report  of  the  .Mining  Engineer  shows  several  substantial  and  encourag¬ 
ing  leads,  upon  .some  of  which -good  commercial  cre.t  have  been  found.  The  Director.^  are 
impressed  by  the  promising  indication?  revealed  and  are  very  hopeful  that  further  development 
of  these  lead.?  will  in  the  near  future  justify  the  confidence  and  ensue-  to  the  benefit  of  the 
shareholders.” 

FISKE  GOLD  MINES  LIMITED 


41  &  42  CARLETON  CHAMBERS, 


OTTAWA. 


company  shares  to  the  shareholders!  Combined  average  $30.04  over  30 
on  term.s  and  basis  to  be  announced  -  feet.  j 

•  later”  j  .\ccording  to  opinion  of  engineers. 

j  there  is  sufficient  ore  m  sight  in  this  : 

_  !  property  to  assure  operations  on  ! 

_ _ _ _ _  .  . -T7'  I  a  large  scale.  The  indicated  | 

j  :  length  of  the  mineralized  zone  con- ' 
T  TiK  copper,  gold  and  silver.  I 

i  I  Ib/I  I  I  ^  I  I  !  '  work  in  the  limited  section  un- , 
JL  !  I  derground  indicates  that  the  ore 

*  !  bodies  are  standing  in  a  vertical  po- 1 

'Nlnranrla  *  I 

* ,  The  shaft  at  the  Abana  has  attain-! 

!  cd  a  depth  of  200  feet.  A  station  is  ! 
the  following  infoiTHa-  j  being  cut  at  200  feet  .and  sufficient  I 

house  ana  accommodate  1  work  win  be  done  to  determine  the 

H  dimensions  of  the  ore  body.  Imme¬ 
diately  this  is  done,  the  shaft  will  be 

:  'Au  i 

j  at  100,  200  and  300  feet  to  open  up  the 

'  The'^shaft  has  been  sunk  all  the 
i  way  in  a  massive  ore  body,  which 
;  will  probably  average  $30  per  ton 
I  over  a  width  of  30  feet. 

I  The  property  is  located  in  the 
i  Township  of  Desmeloizes,  about  12 
miles  due  north  from  Dupuy.  a  rail- 
;  road  point  on  the  Canadian  National 
Railway.  The  company  is  capitalized 
'  at  $3,000,000,  of  which  $2,000,000  were 
'  available  for  development  purposes. 
Its  board  of  directors  consLsts  of  the 
following:  Alfred  Savard.  president: 
D.  B.  Rochester,  vice-president;  Dr  1 
J.  P.  Laporte.  Hector  Authier  and  i 
'  Emilien  Cadbois.  Charles  Spearm.xn  | 
is  consulting  engineer  of  Abana  I 
'  Mines  and  the  several  other  com- ! 

I  panics  in  which  Vickers  .Mines  is  in- 
tcrcstcd 

I  Quebec  Properties.  | 

'  A  subsidiary  company  is  being  ■ 
formed  for  the  purpose  of  continuing 
the  development  of  No.  1  property  of  1 


lli 


h 


would  gladly  pay 
for  your  Market 
Despatch,  as  I  con» 
aider  it  a  very  inter- 
eating  and  profit¬ 
able  paper** 

— writes  n  Canadian  Investor 
In  mlainc  aecuritles. 


/AW/  The  Market  Despatch,  published  weekly,  and 
supplemented  by  a  personal  interest  In  each 
K  client’s  requirements,  backed  by  22  years  of  ex- 

'B****’  perlence,  and  our  own  private  wire  s  ystem  into  all 

the  principal  mining  camps,  places  us  in  a  unique 
^  position  to  serve  you. 

^  May  we  place  your  name  on  the  list  to  reeelvo 

this  elKht-page  review  of  the  mines  each  week? 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHC*  MAIN  7311 
118  St.  James  Street — Montreal 


Let*s  Send  You 
a  Free  Copy  of  This 
Handy  Mining  Manual 

"A  pocketful  of  pitKy  information** 


Concise  yet  complete  in  detail,  convenknt  in  size,  the 
current  issue  of  the  Mining  Handbook  of  Canada,  1927, 
contains  up'to-date  details  on  over  nine  hundred  Canadian 
mining  companies  in  addition  to  a  wealth  of  statistical 
information  valuable  to  every  investor  in  mines. 

Just  sign  your  name  and  address  clearly  on  the  attacdied 
coupon,  mail  it  to  us  at  once  and  ensure  for  yourself 
k  firee  copy. 

HomerLCibson 

MM  — . . . . .  and  Compamj 

y  Bank  of  Hamilton  Bldd 

ei^224l  Torarilo.. 

BRANCHES  I 

Timmins  .  Bblusvills  .  CobalV 

— . . KISKLAND  LAKI  .  ROUVN 

PriteU  Wirts  to  All  Branehes 


A  Gold  Mining  Opportunity 

A  friend  of  the  advertiser  has  a  large  interest  in  what  is  claimed 
an  excellent  gold  mining  proposition. 

Having  already  invested  a  verj*  considerable  amount  of  his  own 
money  in  the  project,  he  is  desirous  of  having  a  few  others  join 
him  in  purchasing  further  treasury  shares. 

The  personnel  of  this  Company  affords  sufficient  guarantee  that 
“every  dollar  will  be  honestly  expended.” 

If  you  are  interested,  and  care  to  write  on  your  own  letterhead, 
we  shall  be  pleased  to  arrange  a  meeting  w'ith  the  principal  who 
will  give  you  all  particulars.  Reply  to: —  • 

BOX  70. 

c/o  Montreal  Financial  Times,  Montreal. 


F.  MacLean  Smith  &  Ca 

MEMBERS  MONTREAL  MINING  EXCHANGE 


Montreal; 

10  Hospital  St. 
Main  7484 


Enquiries  Solicited 


Toronto: 

35  Victoria  St. 
Elgin  8220 


HARVIE  MINING 

EXPLORATION  COMPANY.  Limited 

A  broader  recognition  of  the 
unique  position  held  in  the 
Clericy  field  by  the  Harvie 
Mining  Exploration  Company,  is 
making  that  issue  an^  outstanding 
feature  of  the  trading  on  the 
Montreal  Curb  Market. 

Descriptive  circular  on  request. 

HARVIE,  SMITH  &  COMPANY 

LIMITED 

New  Birks  Building, 

Montreal,  P.Q. 


I 


F.  J.  Crawford  &  Co. 

ME}MBERS  $«TANDARU  STOCK  A.\D  MIMXC  KXCHAACI: 

Mining  Stock  Specialists 

Send  for  “The  Jlining  Chrnnlcle’* — rnblished  Monthly 
10  Jordan  Street  Adelaide  fi70.>  Toronto 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  24,  1927. 


MINES  AND  MINING  SECURITIES 


A.  E.  OSLER  &  COMPANY 


OPERATING  LOSS 
ARGONAUT  MINES 
NEW  FINANCING 


Stock  and  Investment  Brokers 


Established  1886 


Astoria  Rouyn  Mines  j  CTDIVT  IFF  III  All 

Announces  New  Director.!  jlKIlVt  VtlN  UN 


Costs  Exceed  Production  For 
Year  by  the  Sum  of 
$158,660 


SOUTH  LORRAIN 

Mining  Corporation  Open'  Upj 
Fine  Possibilities  Through  | 
North 


Market  quotations  supplied  for  any  listed  stork. 
Orders  promptly  executed  on  Toronto,  Montreal 
and  New  York  Exchanges. 


Cor.  Jordan  & 
Melinda  Sts. 


TORONTO 


■phone 
ELgin  3461 


*Oueen  2800  STOCK  BROKERS  Prirate 

New  York  128  Sparks  St.,  Ottawa 

Stocks  Montreal  and  Toronto  Storkn  Jllnlng  StOCks 

Branch  Offieesi — OomTrall,  Belleville,  Brorkville.  and  Pembroke. 
ORDKRS  K.X'ECUTEIl  OX  AVh  E.XCHAXGES 


Private 

JVIres 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  ^  MOUNT  ROYAL  HOJEL 

MONTREAL 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST,  CATHERINE  STREET  WEST 


MONTREAL,  QUE. 


uptown  1366-1367 


r*  ■ 

jram 

J  and 


JTlontreatA 


Jand.R&tmi 


REACHED  ONLY  VIA 

O^NADIAN  S^IC- 

$110.55 


9QLAKEIi»UirE 


tN  EFFECT  JUNE  t 

PETUPN  UMIT—  OCTOBER 
STOP  OVER  ALLOWED 


■  REACHED  ONLY  VIA 

t  CANADIAN  RACIFIC- 

1112.05 


The  Canadian  Pacific  issues  a  number 
of  very  attractive  and  interesting 
booklets  which  will  help  you  greatly 
in  planning  your  summer  vacation. 
Copies  of  these,  fares,  itineraries,  Hme  tables; 
etc.,  will  be  gladly  famished  by 


Monlrtdl  Tiektt  Qffiet  ',  Ctty  ThM  OMm; 
S43  Si.  Jomms  SfreeJ.PAone  Harbour  42ii ,  or 
Windaor,  Place  Vigor,  MOo  End,  Wootmouni 
and  Montroat  Woof  Ststfanj. 


CANADIAN  l^aFIC 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 


$158  660  North  the  striking  of ; 

i  '  pp-  •''Sh  Krade  in  the  winze  on  the ; 

I  -  LAVAL  BONDS  BOUGHT  W  ^  !  Crompton.  South  Lorraln,  by  Min-  i 

I  _ _  Corporation,  at  the  lower  con-! 

(  Report  Indicates  Better  Mineral-!  diabase  sill.  1,400  feet  j 

!  •  A  r\  r\*  ^  'from  surface,  and  SOO  from  un- i 

I  ization  at  Depth  ^  Dircc^orsi  \  'T#.  ^  i  per-contact  ore.  is  hailed  as  a  fine' 

Still  Hepehd  of  Ultimate  Sue-  There  w.ts.  of  course.! 

cess  ^  ■ '*'  amount  of  luck  in  hitting  j 

fi-.f  Ar,rnr,  /-  /  I  contact,  hut  behind”  the  .siting  of  the  | 

The  first  annual  report  of  Argon-  winze  was  months  of  study  of  the 

aut  Consolidated  .Mine.s,  Limitcu.^rc- j  >,  formation,  vein  strike.s  and  dips,  i 

iveals  the  fact  that  during  the  ..ast  j  and  lines  of  enrichment.  The  winze' 

'year  revenue  from  operation-i  fell  was  meant  to  reach  the  lower  hori- 

i  considerably  short  of  expenditure.  no^^xp^fi^'S  oV"e' ‘w^^ 

jThe  year'.s  operations  rcoulted  ui  the  found  without  some  lateral  work, 

[production  of  35,081  dry  tons  of  ore,  to  pick  up  veins  and  some  drifting  | 

■from  which  was  recovered  6,037.140  (-,  jf.  C.VBMSI.i:,  when  found.  Early  this  j 

ozs.  of  gold,  726,940  ozs.  of  .silver  and  president  and  general  manager.  ''■nM 

_ _ _  ,  „  ~  J  rr--  p  r,  1  u  i .  hem  shown,  with  value.s  in- 

,358.437  pounds  of  copper,  with  a  Goodyear  Tire  &  Rubber  r  ompany,  he  spottv,  of  500  to  1,300 

:  total  value  of  $181,061,  or  an  average  of  Canada  Ltd.  who  .suecceds  the  „f  to  twelve  ! 

'return  of  $5.2744  per  ton.  Tota'  cost  late  Sir  ilohn  Milhson  ,as  director  inches.  A  station  is  now  being  out  ! 

!of  production,  including  labor,  sup-  !?"  ‘Tf  1-425  feet  from  surfare,  to  permit  | 

;  plies  and  power,  was  $330,721,  or  Mines,  Ltd.  Mr.  f  arli.-le  is  widely  j^e  opening  un  of  a  level.  It  i.s  I 

;  $0.68  per  ton.  The  excess  of  co.st  j  known  in  industrial  circlc.s.  po.ssihle  that  the  vein  is  either  the  | 


j  The  first  annual  report  of  Argon- 
i  aut  Consolidated  .Mine.s,  Limited, ^rc- 
! veals  the  fact  that  during  the  .^ast 
'year  revenue  from  operations  fell 
considerably  short  of  expenditur-e. 
jThe  year'.s  operations  resulted  ui  the 
[production  of  35,081  dry  tons  of  ore, 
from  which  was  recovered  6,037,140 


PLANT  &  HAMPSON, 


MINING  SPECIALISTS 


Suite  60.3  Blackburn  Rlrlp. 

Phone  61.3-616 


OTT.4WA,  Ont. 


('.  H.  CARMSI.i:, 


ozs.  of  gold,  726,940  ozs.  of  .silver  and  President  and  general 


THE  NORTHERN  MINER 

First  band.  Independent  Nexvs  and  View.s 

UNTAllIO  CLTBKi;  MANITOBA 


Published  weekly 


Established  191.3 


'  over  net  returns  was,  therefore, 

$158,660.  equal  to  $4.4056  per  ton.  FIOITF  MlkirC 
The  balance  is  drawn  up  in  a  hINRH  lll||«r  \ 
manner  which  presents  the  working  *  *  ixiXULF 

capital  of  the  company  at  $40.3,787.  COA117  DDA1UIICF 

This,  however,  evidently  represents  NHIIW  KKI|l||l\r 

;the  difference  between  total  assets  if  a  mtx/iiiAuu  i 

and  total  liabilities  and  is  arrived  ^  - ; - ; 

!at  after  taking  into  assets  1,400,000  Encouraging  Indications  Reveal- 


Mines.  Ltd.”  Mr.  fariisle  4  widely 

known  in  industrial  circlc.s.  thot  tho  vnin  ic  nithpi-  thp  ! 

_ _ _ _  po.ssihle  that  the  vein  is  either  the  j 

Woods  or  an  off.shoot.  | 

CICirr  MIKirC  The  possihilitie.s  opened  up! 

llllllLilJ  Che  lower  contaet  in  this! 

richest  seetion  of  Sontli  I,or-'l 
CHllW  PROMICr  incalcnlahle.  No  mens-  i 

Ijllvlf  1  AUiTJiljlj  urement  can  he  assigned,  and  if  ex- ! 

_  perienee.  to  the  depth  that  ore  may  ' 

_  •  1  J-  i'  r.  ,  he  found  in  the  underlving  koewa-  ' 

Encouraging  Indications  Reveal-  jt  is  ^ot  thought  that  values  , 

ed  By  Report  of  Engineer  can  be  expected  more  than  a  couple  j 
At  Annual  Meeli'ne-  hundred  feet  up  into  the  diabase.  ; 

_  _  It  is  believed  unlikely  that  values  ; 

^  ,  "T  ,  will  he  found  all  through  the  sill. 

Development  work  on  the  proper-  Corporation  officials  are  ! 

ties  of  the  Fiske  Gold  Mines.  Lini-  eager  to  get  at  drifting  on  the  vein,  ; 
Ited,  has  been  somewhat  restricted  both  ways  to  see  what  it  contains.  , 


Largest  Minins’  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT. 


Suh.srription  -(Canada  $.3.00;  I.S.  $3.50; 

Foreign  $4.00 


shares  of  Laval-Quebcc  Mines  and  gy  Pepoi^  of  Engineer  can  be  expected  more  than  a  couple 

'Sth\^^t^^va^ue^^o^$7'’OOOo"^^^^^^  At  Annual  Meeting  '’f  hundred  feet  up  into  the  diabase, 

wiin  a  total  value  or  .oiai,  aim  r,  believed  unlikelv  that  values 

ing  Areas  and  Lease  Rights  amount-  - - —  will  he  found  all  through  the  sill. 

Ing  to  $2,407,147  and  development  Development  work  on  the  proper- 

Corporation  officials  are 

after  deduction  of  production,  ^  ties  of  the  Fiske  Gold  Mines.  Lini-  eager  to  get  at  drifting  on  tlie  vein, 
,$9)2.6a6.  Current  assets  actually  somewhat  restricted  both  ways  to  see  what  it  contains. 

!  rimount  to  $f8,517,  <is  <iff3.inst  cui”  j  i  i  i*.-  r  On  thf'  T*rniit  I  nlcf'  lipvFlonnipnts 

[rent  liabilities  of  $72,244.  a  differ-  and  slow  owing  to  diff.cult.es  of  in  ^ne 

ence  of  $6,273  to  ci4dit  of  working  transportation  and  the  unusual  con-  ;hoots'’ recently  found  at  the  750. 

•  ^iMons  of  heavy  snow  ami  the  late-  j^vo  shoots  giVe  a  total  of  110  feet 

pnrvitai  c;tArU  the  spring  opening,  accord-  of  ore.  running  about  3.000  oz. 

am"Sn.  to  $3  50«(l  "  toe  to  Ih,  report  ot  Pr»f*„,  OeorK  »rro»,  .0  averniv  of  oleht  Inchra 

.amouBtmg  to  p.aOO  M^  E  Foster  at  the  annual  meetlns  of  Considerable  ore  Is  belne  bagged  np 

A,  *  ®  *  the  shareholders  of  the  company  re-  Af  Cross  Lake,  on  the  north  side 

The  directors  report  says.  In  part:  gently  of  Cobalt,  the  shaft  has  reached  a 

“The  875  and  1,000  foot  levels  and  However,  the  directors  were  im-  depth  of  175  ft.  and  by  late  August 


1  ONAT  BAA'MONn 

Vice-Prc.fident 
V.  t,.  II.  VICKKHi 
\.  .Vl.  DKLKY 


JA.MF.S  PLAYFAin 
President 


Great  Britain  L3s; 


FBANK  M.  ROSS 
Managing  Direct ) 
L.  c;AMrBELL 
■j.  C.  &I.MP>«»  « 


^nnit  ^vvCdtl  Cximpattg^ 


134  McCORD  STREET 

MONTREAL 


'  especially  the  latter  have  proven  the  pressed,  he  said,  by  the  promising  4he  work  should  be  advancing  lat- , 
Theory  of  better  mineralization  at  indications  revealed  by  the  report  of  erally  in  the  conglomerates.  A  verv  i 
I  depth.  However,  the  tonnage,  at  all  mining  engineer  and  are  verv  "'ide  break,  full  of  mud,  has  just! 

Times,  could  not  provide  more  than  hopeful  that  the  further  intelligent  been  encountered,  adding  to  the  in-; 

mill  feed,  thus  forcing  us  to  use  dit-  and  careful  development  of  several  tercst.  ,  . 

I  ferent  grades  of  ore  and  comseeiuent-  substantial  and  encouraging  leads  _ _ _ ! 


T^lephorm 

YORK  7603 


A.  lilTCHINSON 

Commercial  Man  tier 


our  average  of  returns. 


will  in  the  near  future  justify  the 


:  Therefore,  a  loss  for  tbe  twel^  confidence,  and  inure  to  the  bene 
months  under  review'  was  unavoid-  ..wofoSguian-o 


able,  although  we  have  operated  at 
;  a  profit  during  the  period  of  four 
I  months. 


fit  of  the  shareholders. 

At  present,  there  is  available  $27,- 
394.69,  of  which  $23,907.00  Is  invested 
in  interest-bearing  Dominion  bonds. 


nn?nf'’T^n^nm.fhip'7aUm  The  Statement  of  the  .secretary 

showed  that  no  sales  have  been 


confident  that  Argonaut  is  capable 
•  of  developing  into  a  paying  pi;operty 


made  during  the  year  of  Treasury 


Sva/m^r  Qcojrist. 

cJUWS 

TO  THE 

GmadianPadfiePoda/^ 

antUhefiaei/leCoast 

in  effect  MAY  15 

9oVANCOUVED- VICTORIA 
JEATTLE- PORTLAND 

^!d  /2etum  ^  $13130 

Q/'xD  a  Altf  Cf  OEACHEO  ONLY  VIA 

^0|5ANr  r  o^nadian  - 


Central  Manitoba  Mines,  Ltd. 

Head  Office:  511  Paris  Building,  Winnipeg 
Executive  Office:  Northern  Ontario  Building,  Toronto 

First  Annual  Report  of  the  Board  of  Directors 


I  For  this  reason  wo  have  undertaken  stock  the  balance  of  which  remains  _ 

Ito  sink  two  more  levels.  1125  and  as  held  at  the  end  of  last  year,  atz., 

1 1250,  following  successful  diamond  “’'’xhe  engineer’s  renort  shows  and  First  Annual  Report  of  the  Board  of  Directors 

'drill  exploration.  General  formation  “®  ’^'^i'ort  shows  and 

and  geological  indications  are  also  M?  staternems  to  the  share-  j.  (;.j-pjip,j:;nT  ANDKRPON’,  Winnlrc-g,  .Man,;  HOWARD  PLARX’  PAVIS,  Heston.  Mas.s. ;  HON'  LIONF.Iy  HOLLAXD. 


,  of  a  most  encouraging  nature. 


holders  confirm,  that  lo  structures 


"Of  course,  we  will  collect  on  this  found  and  opened  up  on  Block  j  London.  Fng.;  AHTHT^R  P.  MILES,  Toronto,  Ont.;  HEN'RV  C.  T.AYI.OR,  Ijondon,  Eng.;  ph.ARLES  E.  VALENTINE.' 

expenditure  only  after  having  open-  P®''*'  those  pure  Bo.ston.  Ma.ss.;  HENRY' .V.  W  ENTWORTM,  Ro.ston,  .Mn.ss-. 

'ed  our  present  lower  levels.  After  chalcopyrite  has  been  uncovered.  A 

two  years  of  strenuous  development  bag  of  sample  ore  blasted  from  the  .Alternate  Directors:  THOS.  W.  LAM  SON ;  Al.CtML  .A.  ROI.TE 

and  following  the  construction  of  a  Biain  bodies  was  exhibited  and  de¬ 


power  lino  14  miles  lon.g  and  the  clared  by  the  engineer  to  be  approxi.  | 
re.storation  of  all  machinery  in  both  irately  309^  pure  copper,  carrying! 
'mill  and  mine,  your  directors,  realiz-  and  some  gold., 

ing  that  work  must  proceed  if  our  stated  that  the  samples  sliown 
I  objective  is  to  he  reached,  have  had  "'cre  equal  in  aliic  to  the  ore  found 


to  provide  for  additional  capital. 
Stock  Issue  Announced. 


on  the  Horne  Mine  itself,  and  that  ,|,„.|nK  tin- 
when  the  Customs  Smelter  at  Xor- 
anda  was  completed  this  ore  could  funii.-*  t.>  f 
be  profitably  marketed  at  the  .is  pi.mnr.i 


'  1  be  profitably  marketed  at  the 

■19.6,  bonds  to  the  amount  of  $4o8.-  gnielter  if  found  to  exist  in  sufficient 
Iffln,  were  outstanding  against  the  ^u^ntity.  It  is  loss  than  two  months  I 
^  company  and  all  the  Laval-Quebec  bag  been  possible  to  do  sur- 1 

'shares  owned  by  the  company  were  bace  work  and  the  rc.siilts  thus  tar  I 


The  j?Tr»rkh(Yl<iers.  Winnipeg,  May  l^Th,  1027. 

rrinral  Manitobn  MiriF?.  Limiti'fl. 

Your  f'irrrtorF  an**  pUaFFd  to  report  .at  this,  the  first  Aiinu.a! 
meeUriK  of  Shareholders,  that  ex-fsllont  pro.crross  lias  h<^in  made 
during  the  past  year  iij  the  tlt-x »d"pmenr  of  your  propMtirs  ih  ti* 
Lon?  Lake  in  Manitoba,  and  »ha(  in  the  Treasury  are  ample 
fund.s  to  earry  out  th«'  «lo\ clopnicn*  and  C'luipmem  jiro^ramui' 


within  the  last,  three  moiuh.s  i  xplor.ation  and  de\<  !op- 
waa  pu.'^lvl  \1iro}(iuslv.  with  th»  I'e.Tu’is  v  hirli  hax- 
out  through  th<'  j’hT-'S.  Ther*  has  ]»een  ni.-vU'  iio 
or*'  risfr\*s  sine,  th*  fi?ui*s  tuath'  hy  .h*hu  Tavior 


I  in  trust,  with  the  .Mont-  obtained  are  verv  gruiifving.  "  ” 

real  Trust  Co.,  to  guarantee  the  pay-  _  _ _ "  _ 

Iment  of  said  bonds.  To  date,  ,a 

Ismail  amount  of  shares  have  been  T*^  IKIFriDDriD  A  TC 
sold  at  a  substantial  price.  This  has  1  v  111  vvlll  1  fj 

1  enabled  your  directors  to  purchase  ^ 

in  the  open  market  $166,000  worth  MfRTlMP 

lOf  bonds,  thus  lea\1ng  bonds  out-  ITIllllllU  vl/liJl  /ll*  I 
i  standing  to  the  amount  of  $292,400 

.only.  Accordingly,  as  an  ordinary  xr  a  t*  ■  i  aa  i  a 
[shareholder  you  are  practically  re-  Hmmins,  Inc.,  Make  An- 

ilieved  of  this  obligation.  ’  nouncement  Regarding  Waite- 

'  Accompanying  the  report,  a  letter  Montgomery  Property, 

ihas  been  forwarded  to  shareholders,  r  f  j 

dealing  with  the  new  issue  of  1,666,-  „  ,  ; 

i  667  shares,  bringing  the  total  capi-  Toronto.  —  Announeement  w,as  | 
I  talization  up  to  S.OO-O.OOO  shares,  niade  that  N.  A.  Timmins,  Inc,  lia.s 
'from  which  it  is  expected  to  realize  payments  on 

i  $3.50,000  additional  capital,  leaving  Vl  ,nite-Montgomcry  property  in 
'333,333  shares  unissued  in  the  treas-  Borth-western  Qii.-hec.  It  was  stat- 
iury.  The  right  to  subscribe  will  ex-  4hat  incorporation  of  a  two  mil- 


thus.  tar  i  .S'ms  in  .ii'tob.T.  ISl’'!.  Tin 


I  *  viT,  li.'i.A  nddi  d  {*1  them  substnnt  inll.v .  bi.jh  in  *|UAurify  and 
'  trra'Io  fif  oro.  PJii-in?  The  l.ast  thr*-*-  lUPnihs  art.-ntiun  h.as  h*  *'U 

:  fkvntod  prinripallv  tn  piPtin?  Hie  mfn*'  in  f'*r  ••xt ra*'T i«.ii 

uf  ore  and  C'trin?  fhr  miitcrial  ami  •"iuij>m''nr  for  t!ic  n*  w  nd!i 
anil  thp  1!>27  pp*M'aTif»n.<«  uv.f  thr  wintor  iniuls  b'fon-*  th>  bi*nl. 
up.  Tibs  prf'paration  ha.-s  iiixohcd  ;»1h  •  the  cut’in?  r.f  tiinb.  t 
and  Fawln?  stun*'  f»*t  of  luinl**-!'.  whidi  w*.'4  oht.'i’n- 


rd  uithin  a  f*'w  milr--  t>f  th** 
of  crushin?  ton.'*  of  oro 

daily,  now  under  way. 
larcui?  this  rapacity  as  dr\f 
servos  warrant.  !t  is  <  vpprt 
.‘PC  poM  pvoilu'tiou  at  the  ' 
substantial  scale. 

I'urin?  the  year  >otir  f 
proup.a  of  cl.alins  lyin?  rrspoc 
Pinal  holdin?*.  and  you  now  1 
in  a  lf>n?  band  stretchrn? 
zone  of  the  region.  These  a 
Uyle  is  known  of  their  jiotr 
general  minerali/ert  zone  e\t 


tif  the  mine.  t-p.ttion  « 

of  ore  ftailv.  and  of  *'n 
cay.  'Phe  nl.ans  proYid* 
as  flex fdoptui'ut  of  the  n 
:  (Xpert. 'd  that  S*’ptembei 
t  the  ('ompniiy's  piL'per 

jotir  r!omp.an>'  h.a.'  acu 
:  respect ixely  h^ast  and  ^ 


3  ely  h^ast  and  W*  st  f>f  the  i 
nn  ar-'a  'if  about  l.-'ioD  a' 
and  West  aton.?  the  piMu  ral 
la  i  ce  hfildinc.^.  .aii'l  tis  \'*'f 
l.alitit’s.  It  is  ki’f»wu  that 
:ds  m'aid:.'  two  niilrs  ( nui.«t 


The  t ra n.spot tatton  sit'jation  between  the  milrf'ad  and  the 
mine,  both  under  winter  and  summ*‘r  ronditions.  has  been  3-erv 
crenfly  impro\*-d  durin?  this  past  year.  Haultn?  of  the  l.ar?' 
ainount  of  c'pjipmiiit  .and  supplies  over  the  winter  ro.ad  till's 
p.a.st  winter  was  earrie'l  oij  wltli  a  maxirnuin  of  desp.ateh  and 
sm'iot hn*’.sH.  Kv*  rythin?  for  the  mill  construction  and  for  the 
op. -ration  of  the  mltn*  and  mill  for  th*'  eomin?  y*'ar  arrived  ;it 
Ill*  pi'fipei'ty  h-  fore  the  hr*  akup. 

The  Manitoba  rower  »  v.uip.a uy'.  under  l<*n?  i*  rm  ronfraer  iMtb 
Aour  t'oiunjiny.  has  ♦■rert.Ml  a  piwf-r  line  frotn  its  plant  at  Gnat 
r.Tlhs  to  th-'  mitie,  e.apal'Ie  of  .^ujjplyln?  not  ottly  th*  needs  of 
\our  Gonpiany  but  of  *dhei  s  t hcrealuoj*;'?.  Noimal  pro?r»  .«.s  on 
the  'M.u.xt ru'dlon  of  this  line  lui.s  l»***>!i  .'ir«*onn>Iish*‘'|.  and  with 
the  bulldini;  of  the  sut»  station  at  f!te  mine  atnl  erosslnc  th*»  river 
a’  r-r.  at  "I'all.'*  l.iis  line  will  in-  r*  a-'y  50  de  liver  power  to  the 
("r>t'  j»ari\ ’.s  propertx.  soriie  tint**  prior,  if  is  e\pei  tod.  to  its  n**ed 
for  iiilllin?  purp<*se.s.  Th*'  inin.*  Is  f  Mun.ate  in  havin?  abuu- 

d. ptit  pow'.-r  in  this  r*  irion  at  a  *’ous;derably  lower  ,than  the 

*ost  to  nio«t  of  the  f.th'  i  l.'uue  op.  iators  r;  *;an.afta. 

The  reei-nt  fiuanrlnc  for  the  mil)  eonstr  :  tn.i:  jum  wot-Mu- 

e. Tpital  r*’fpiirement.s  /.f  tlie  ('’ouipan\'  w  j*,«s  e')i'!>ph*t;d>'  sue*'*^  ssful. 

.\tt.a.rhed  lu  i.f.i  Is  the  balance  slu*  t  of  roiii  ("unpatic  r.''  of 
pec.  ml.,  r  .'’1st.  iP'Jd.  .Ns  the  ond  of  ihe  fi;Ha]  year  foil  in  a 
t»‘ M«>d  h.  n  the  mat<'rM*I  for  th*  mill  atid  for  :lie  tP2T  reipur'  - 
ni'-nt.s  wore  oLst  be^^imiin:;  to  i-iovi  forr.^rd,  anri  ilv*  new  fin- 
e'l'  iim  had  ,iust  romm''n*'*'<l.  tlu  to  woui*!  it.,  to  day  *  on-sK*era hi,' 
ch.'Tu;**  in  thi.'*  statenwru.  The  caidi  hi  the  a-i.acijvy  of  *hr  ('ont- 
pany  j.s  |n  excess  of  $.'>Nn.ofNi.ou.  with  no  aerount.s  pay.ahl*'  b--- 
yond  current  monthly  vac*s.  and  In  audition  so-er.nt  hundred 
thousand  dollars  in  Aalue  of  miiehinory,  .  iu;pin*H,t  and  stipplie.» 
h.i\*  been  added  to  th*-  |.rop*  rty  aiui  pnM  for. 

It  is  pi-opo.e<Ml  tliai  cfimni'  ncinc  to  »iay  li^e  nrn«  mana?e:p.'jT 
of  your  Gornp.an.v  s-hall  be  taken  o(cr  i.\  M-'ssrs.  .lohn  Ta>lor  v 
Sons.  of  London.  Knz..  otn*  *)f  tit  r.|ib  -t  an. I  I’lo.st  '••uccossfu! 
films  of  copl  min*‘  operator.s  in  the  world. 


which  is  i-mbracpd  in  hophnes).  an<l  tlie  7.<*n*'  rn.ay  b*  much 

lonp*  r.  \  <'ry  little  aMrntion  h.a.'^  a.^  yet  hern  pi\'n  to  mu.'h 
of  the  ground  *30:1  within  the  known  ore-b*'arln2:  z*uie.  it  will 

'333:333  sba^cs'uniiisued'i^' the  rteii^-  north-western  Quebec.  It  was  stat- 

iury.  The  right  to  subscribe  will  ex-  incorporation  of  a  two  mil-  th*.'  erpilpnunt  and  *levelnpmrnt  work  quick^'  over  a  larce  portion 

|pire  on  July  20,  and  the  total'  issue  ”9*^  ^hare  conip.'iny  will  take  place  of  the  ar*a.  There  ha:-  been  a'^ouired  al.'O  a  majority  inter»st 
h.Ts  been  snirl  to  .1  fin.anciil  sviifli  within  thirty  lavs.  There  will  be  a  in  'bo  Snlo  r.i-oup  o£  ,l.iims  rontamins  a  nario.v  v.ln  ot  high 
cnie  ar^h^net  nrmi  of  .30  cems  a  considerable  sum  of  money  in  the  b- 


has  been  sold  to  a  financial  syndi¬ 
cate  at  the  net  price  of  30  cents  a 


your  rotnp.an.v  s'hall  be  taken  o(cr  i.\  M-'ssrs.  .lohn  Ta>lor  a 
ns.  of  London.  Knz..  otn*  *)f  tit  r.lib  -t  an. I  I’lo.st  '•Tucrs.sfu 
ms  of  copl  min*‘  operator.s  in  the  world. 

Voiir  Pirector.s  ha'-e  r'  eretfuMy  a*  eepted  rite  resipnation  of 
Weptwofli,  \$ho  has  bfe-n  thn  r’re.si'b-'n*  of  your  Conip.'3’'y  ‘ 
re  it.s  ineeptlon.  to  tnlce  *'ffect  to-<ljiy.  As  your  property  has 
V  renehtul  the  operaMim  stape.  Mr.  V.’er.tworth  has  renuested 
b»'  fr«e.  that  he  niav  *nntinu’  to  *lrvot.‘  his  time  and  rn*‘rplcs 
(dhrr  pioue»‘rtn?  work. 

lCesp»*crful!j’  sul»nuir*Ti  by  the  Roard  of  Itirccfor.s, 

rK.VTUAL  MANITOHA  MINKS.  I.TAfTTEn 
Harry  A.  WVntw  orth,  *  rresldent. 


share.  YVith  the  money  at  their  dis-  compan}''s  treasury  to  finance  min- 
posal,  directors  will  then  undertake  operations.  The  tValte-.Mont- 
i  to  open  the  mine  to  a  depth  of  2000  gomery  discovery  made  in  the  spring 

I  feet  and  make  the  necessary  pre-  1925.  was  the  most  spertariilar  sh.irt-iioirfr.^.  prrhars  > 
parations  for  production  on  a  larger  J'd  made  in  the  Quebec  field.  It  is  iioi-ansF  if  tho  i>ri.i 
scale.  estimated  (hat  the  discovered  ore  i 

I  _  body  rontainAS  at  least  $11,000,000  in  tum. 

’  OAAn  Mllirn  II  fyifriAlT  copper,  zinc  and  gold.  The  average  Thi  rnpprty  nf  vn 

;G00D  MINERAIIZATION  ®®i’p®,’-  ore  is  ex- 

uni;  cmiriTrnO  ri  limn  hi8:h-  The  ore  is  so  sum-  A  zm.r  n,.-,,i,v 

NrW  SIVIM  IrnS  I  I  AlIVlNiLir  to  that  of  the  Horne  that  No-  thm  n-  fnnr  .nna  wit 

IILTI  JlTlLLl£iI\J  ULrtllH J I  satisfied  there  lu 

- - -  "111  be  no  metallu’-gleal  problem.  nn^omiJutirrof  vit.r  n 

Vanrever  The  F.nanrial  Time,.  interest  held  by  ‘  Th-  „n.lireriwna  he 

\ancomer.  The  goveinment  ce-  ^  Timmins,  In-  ,  was  purchased  intii.a'ea  a  nicher  aver 
port  on  tlm  two  coast  Prop.^rties  of  j  ^  ^  Noranda.  The  re-  ;::V,!,rie-r,o"  o,'.. 

the  Consolidated  Mining  and  Smelt- borrac  tn  tne 


MR.  n  EXTlVORTirS  ADDRESS  TO  THE  SHAREHOLDERS 


Tn  rnnvin?  thn  ndnpTion  nf  the  Ijirc'-tors’  R-'por*  b>  tb-* 
shJircho!r('r.«.  prrhapp  I  may  add  a  few  rrmnrkp. 

Hccause  of  th*'  brcaktjp  it  was  not  p**r'Sildo  tn  hrinp  the  bal¬ 
ance  sheet  up  to  tlip  minute;  bu».  ns  you  w  dl  no^c  from  the 
T  dreciiTrAA*  Report ,  the  rvimpnny  i'^  m  cxci  llont  finnnei.'il  condi¬ 
tion. 

The  property  of  your  C‘ompan>  is  very  fTtou'tive.  and  I  feel 
Yvo  knoiv  but  little  of  its  po.‘;.«iibi)itli  s  .ns  yet  even  thoupli  durinc 
the  pa.st  >ear  nion*''  ^'as  tlone  ivnrly  n  noiU'  of  und*  rproupd 
work  A  zone  n<nrly  two  miles  in  known  b-ncth,  and  in  places 
three  or  four  Yeina  within  the  YYidfh  of  the  zone,  '.Nith  work  to 
d.ate  of  any  amount  confin*'*!  to  .a  Umeth  of  some  .‘J. 000  fp*-f. 
shoxv.s  in  it.self  how  litiic  is  actually  known  a.s  y  t  of  th.-  ori> 


rear  or  two  'I'lie  t'enti.al  M.anitob.a  field,  .p*?  I  seo  it,  is  .a  po**- 
tiori  of  a  gener.al  lielt  whieh  Is  perhaps  200  or  .'>00  miles  Ion;? 
and  a  few  nvles  broad,  erossinc  tlvs  seetion  from  T.ake  Win 
nipej;  to  n  point  unite  .■seme  ril.«tanee  Ea«t  of  th**  border  [  feek 

that  th'Te  should  be  niore  extvnsU'e  study  and  attention 
To  the  Pentr.ai  Manitoba  fiebl  itself,  to  the  end  that  seY-(>raI 
other  possibil|ti*‘K  of  Importance  should  be  found  in  that  area. 

The  lora)  nmnacement  of  the  work  at  your  mine,  under  NTr 
?'ovf'l.  ha.s  gone  forward  with  a.stonishlng  .emoothnrss.  T  sav 
aston’shing  because  jt  i.s  really  a  surpri.se  that  we  have  not  had 
nior**  difficulties  with  labor  and  with  the  elements  and  the  con¬ 
ditions  gen*  rally  at  ,a  point  which  was  at  the  beginning  so  fn  • 
arressihle.  The  improvement  of  transportation,  by  water,  over 
the  snow  road.s  and  by  aeroplane,  riuring  the  past  year,  has  been 
greater  than  we  expected.  The  loral  comnutnlty  is  beginning  to 
gi'.asp  the  tmportanee  of  the  development  of  these  mine  fields 
ne,ar  at  home,  and  the  T.oral  G'^vernment  ha?  not  only  lent  a 
very  interested  ear  to  ou*  represent.atlons  roneerning  the  trans¬ 
portation  probleni.s,  hut  has  ghen  aid  in  a  very  material  and 
suh:-tantial  wav.  I  believe  if  is  only  a  *iuestion  of  a  »*<sbatfvely 
short  lltne  hr-fore  ♦he  developments  of  Gent^.al  Manitoba  and  in 
the  section.-*  generally  contiguous  thereto  will  warrant  railroad 
const ru't ion.  t»th*'r  dev»‘lnpments  in  the  general  area,  I  am 
fold,  are  showing  promise  of  important  results,  and  1  am  sure* 

I  am  right  wh*?t  I  sa.v  to  the  huslnes.s  eontmunity  of  Winnipeg 
that  they  are  well  warranted  In  giving  continuous  and  serious 
att‘'‘ntion  to  tite  developments  of  this  section  Nortlieast  of  here, 
and  of  being  ready  tf>  listen  at  all  times  to  the  men  who  are 
vigorously  *  a  frying  on  in  that  section. 

T  have  spent  three  of  the  happiest  yenr.s  of  my  life  in  the 
development  of  the  Central  Manitoba  Mines.  The  harmony  ami 
co-operation  of  all  those  eonn*‘eted  with  the  Company  .and  bs 
aetivitie.s  from  the  beginning — and  which  still  exist  romp’etely 
the  very  plea.sant  rontavts  and  charming  friends  made  here  in 
Winnip*  g  during  the  p«*rlod.  ns  well  as  the  development  of  a 
real  min  *.  hn.s  bei-n  to  in**  a  source  of  ron.«tant  plea.sure.  The 
work  1  love— -finding,  putting  together,  organizing  a  new  enter- 
piis*'  bs  now  over  for  Ct'ntrnl  Manitoba;  and  with  Mes.srs.  Jolui 
Taylor  &•  Sons  from  now  on  m***'ting  the  t^'chniral  problems  and 
guibling  the  physir-al  de.sitlriiea  of  the  propertv-,  I  feel  my  sei*vlce.-i 
are  no  longer  actively  n<’*'ded.  7  shall  still  remain,  a?  a  mem- 

b«'r  of  t!v‘  W. .-\.Tb  S>Ti*ilr.'Nte.  deeply  tnter*‘Stcd.  not  only  in  th-* 
progre.vs  and  .success  of  rv*ntral  Manitoba  Mines,  but  in  the 
progres.s  and  future  of  Manitoba. 


ir  C'ompanv  is  very 
.s  po.‘;.«iibi)it li  s  as  ve1 
as  'lone  marly  .a  i 
w  o  miles  in  know  n  1 
lin  the  width  of  tiv* 


is.sued  by  thn  Department  of  Mines!,, 
at  Victoria. 


Not  more  than  10  per  cent. 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 
Toronto 

"The  Best  the 
Mines  Produce’'"* 


.ROGERS 

COAL  i 


randa  Ylincs,  Ltd.,  is  .satisfied  there  "f  any  .yimunt  ranfin.-i  .-i  i.nciM  ..f  .=..r,o  oen  fp-t. 

.  *  II  i  1  i-i  .shows  In  it.sclf  how  litiie  is  actually  known  .a.s  ><  t  r>f  th*'  ori> 

will  be  no  metallu’-frieal  problem.  potomiamirF  m  y™r  hoMinca. 

The  81  per  cent  interest  held  by  The  underground  development  during  the  p.Tst  six  months  h.T 
N.  A.  Timmins  In'*  ,  wa.*?  purchased  indi*'a»ed  a  Ivgher  average  gva<ie  of  ore  than  we  e\pe*‘tefi  from 

I  '  *  ,  _ a  rriY.  the  surface  showing>.  A  raise  over  -b'd  f**"’  in  b'ngTh  from 

me  i  Iiii'siiiiiriifu  viiiiiiiK  riim  ^iiifii-  Noranda.  The  re-  lo^v.  s^  lev*  l  to  the  surface,  in  ore  all  the  way  a  drift  of 

lat*  vulihOilUrii  ,  *  aUIIIIIJ;  rfitl  omen  I  jyjaining  10  per  cent,  is  in  the  hands  more  th.TU  1.2(V4  feet  .ontinuouslv  in  mv  -rare  indi.Rtive  of  vvh.a: 

ing  i  ompany  or  AMont.reni  nas  neen  •  ^1*  jj.jp  origins!  group  and  the  pub-  rnay  be  expected  from  individual  ore  shoots,  a  portion  of  this 

vUmcc  *  10  gfound  Is  lilockcd  out  .  mo“i  nf  it  is  not  n.s  vet.  A?  soon  a?  the 

lie.  Not  more  thnn  l  per  cent,  ptop**?  are  naily  for  production  for  the  nitl!  and  the  n*‘w  ele*- 
had  come  on  the  market,  one  ten-  tne  equipment  will  permit  work  at  pr-ater  d*pth.  vigorotis 

thousandth  interest  in  the  propertv.  development  will  again  proceeil.  The  detailed  c*ologv  of  th' 

Arrnrrfine-lv  '”’00  shares  will  he  rozion  and  the  mode  of  o*'eurr.*nre  of  the  ore  bodies  is  not  yi  t 

ACCOininglN,  ,.UU  .suaieb  NMU  ne  ^itar.  but  *'a*'b  monlb  is  throwing  more  light  on  tlKS- 

given  for  each  unit.  I  matter-s.  and  the  work  i.s  indicating  the  in*Thods  of  approach 

_ —d - -  for  developing  the  ore  at  minimum  I'ost.  <'‘ur  engineers,  as 

v%vnv  fiv  brliev**  or**  liodles  in  thi.s  zone  will  rontmu 

iliWi  xXFW  Rr  I  ■  l\  found  to  great  <iepths.  ami  that  the  goM  production  frotn 

lUlllJul£lll  DIlLI  llJ  these  hol'llnr.s  will  eventually  be  v**ry  large. 

many  '-f  .von  know,  I  have  firmly  beliovod  for  .several 
KrlNlv  lIrVrIlIrrII  .vears  that  f'ana'la  was  .lust  ♦nt*  ring  into  a  period  of  gr*'at 

UIjIIixJ  I/1j  T  IjUvI  IjI/  nUnitig  aclivlt.v  ami  iiew  dovel*^*f»m**nt .  'Pbis  b<*li*’f  lias  lieen 

thorouglily  luirm*  **411  l»v  tin  fitiding.s  and  *le\  eloppH-nts  of  tlu* 
ptist  two  nr  ♦line  vears.  In  spite  of  ih**;**’  mw  find.s  and  new 
Halifax,  N.S.-  In  the  work  of  de-  dt'velopni*  Ids.  I  frel  that  the  tnovenu  ni  is  lust  g*  ttlng  utuler 

veiopmeni  of  the  gold  areas  of  tlie  "ay.  ntul  l  •!  that  t*'n  years  from  now  om*  will  look  bdcl. 

TnHIon  Path  OolH  PrOSTVOrtintr  Svn-  a.stonishment  at  th*-  ebange  of  mining  .-omlitious  and  ac- 

innian  l  ain  liOia  t  rospocung  ^\n  }„  ,hHt  period.  rn  th**  ymr  immediately  before  tis  I 

diCclt.O  at  Indian  I  ath,  Luncnburi?  ,1,.,  m-entest  I1P\^  f*ana'iian  a'‘ti\-ity  is  Ilkt’I.v  to  It'-  in  that 

County,  tunRSten  ore  was  found  Iiortlon  of  th-  (-oumry  mihia.  -  d  hy  \v«  slfin  Ontario  an. I  C.  n- 
ninrith.,  err.  'I't,.,  cvnHiootr,  io  T,r>«-  tral  ami  Northnn  Mai\itoh,-i.  I  look  to  si-o  si-vor.-tl  larc-’  ami 


!  Tbe  report  say.s  (bat  on  tbo  Coast  thousandth  interest  in  tbe  property,  -i-vo' 
;  r  opper  tbe  ore  deposes  have  now  oqo  <,hares  will  be 

,  been  opened  to  a  depth  of  1.200  feet  „nit. 

and  for  a  length  of  approximately  _ _ _ ^ _ 

:  .3.000  feet.  .More  than  19,000  feet  of  nri  T  lO 

:  ’to",'  r ..“r  js'l™  tungsten  belt  is 

I  miles  of  drifting,  raising  and  sink-  g£jP|(;  DEVELOPED  'Tirii 

.-Vs  regards  tbe  George  Gold  Cop-  - - 

per,  the  report  says  that  there  the  Halifax,  .N.S.-  In  the  work  of  de-  d!!v..i 
Consolidated  has  in  the  white  vein  a  velopment  of  the  gold  areas  of  tlie  "a.', 
body  which  has  been  exposed  by  Indian  Path  Gold  Prospeeting  Syn- 
cross-cuts  over  a  length  of  500  feet,  dicate  at  Indian  Path.  I.unenhurg  fJ.Vi ' 
sliowing  a  width  of  ten  to  twelve  County,  tungsten  ore  was  found  imtii 
feet,  and  in  whieh  there  runs  18  to  months  ago.  The  syndicjite  is  now 
40  inehes  of  12  to  16  per  cent,  cop-  doing  development  work  on  this  belt 
pf-r  ore.  Another  big  vein,  called  of  tungsten.  An  assay  of  the  ore 
the  blue  vein,  lias  been  traced  as  a  |  showed  tungstic  oxide  73.52  per 
continuous  ore  body  cutting  for  500  cent.,  which  is  a  very  high  analysis, 
feet  and  averaging  four  per  cent.  The  mineralized  belt  carrying 
copper,  besides  carrying  appreciable  tungstic  ore  is  fifteen  feet  wide, 
gold  values  and  silver.  There  is  a  i  Through  this,  run  numerous  ,  veins 
third  vein,  the  green,  at  4,800  feet  j  of  tungsten  ore  several  of  which  are 
elevation,  well  jiiineralized,  hut  on  more  than  three  inches  in  width.  A 
which  exploratory  work  has  not  shaft  is  now  being  stink  on  the  pro- 
been  completed  yet.  Jperty  to  test  the  d/poslt. 


yrnrs  Hint  V'Rs 

niiniuK:  activity  an<l  n**w 
tliorouffhly  luirn**  tuit  bv 
past  two  nr  ♦lino  years, 
dt'volopni*  i*ts.  I  fr*'I  tha 
wa.v.  nml  1  •’!  that  to 

with  a.'itnnisbmont  at  th* 
livitios  ill  that  p*'rio'l. 
fool  the  L'lTatest  now  f*a 


vlopmentii  take  placo  in  thl.>  an.-j 


After  the  Annual  Meeting  the  following  officers  were  elected  for  the  ensuing  year 

HOWARD  CLARK  P.VVIS.  Chairmaa  of  the  Board 


ARTHim  P.  MILE?,  Preskfent 
A.  .MURRAY  S.  ROSS,  Sebrettry 
A.  MURRAY  S.  ROSS,  Solicitor 


T.  CUTHBERT  ANDERSON,  Viee-Pres.  and  Treasurer 
Al'OUSTE  A.  BOLTE,  .4.,ssf.  See.  and  .Asst.  Treas. 

GEORGE  A.  TOUCHE  tc  CO.,  Chartered  Accountants,  Auditors 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  24,  1927. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


APPRAISALS  RP,  P(;RTS 

INVESTIGATIONS 

I  laduftriab-Public  Utilitie»-Nitural  Rcwukm 


SUMMER  SLUMP 
IN  BUSINESS  IS 
NOT  FORESEEN 


Automatic  Chain  Store  Plan 

Foreseen  as  Next  Trade  Step 


Responsibility 

INVESTORS  have 
come  to  realize  that  a 
Canadian  Appraisal  is  a 
record  of  true  values  —  a 
fact  valuation  rather  than 
an  opinion  valuation. 

The^  know  that  every 
dollar  of  assets  recorded 
by  a  Canadian  Appraisal 
certifies  to  the  existence 
of  an  equivalent  property 
dollar. 

Canadian 

Appraisal  Company 
Limited 


Detroit. — chain  stores  will  be  op-  speakers  from  chain  store  orsaniza- 
NllT  rllKKSFFIll  crated  with  complete  automatic  ser-  tions  as  savinjr  in  salaries  and  ai- 

Only  No^nal  Slowing-Down  b  :;?din?To"predtlLr'r(rarL‘\"  pTo^u^SroV^fiSTs^ “rth^  hun- 

Indicated  in  United  Nichols.  Jr.,  vice-president  of  a  New  deed  foot,  prantioK  of  porcontiitro 

States  York  chain  store  concern,  before  the  bonus  to  manatrer.s  .above  aaliirien, 

_ _  convention  of  tbe  .National  Associa-  thus*  affording  an  incentive  to  in- 

ncADE-D  syic-kKirv  i  iwn  v  tion  of  Bnilding  Owners  and  Mana-  crease  .sales  and  the  bulldlni;  up  of 

UlLAKt:.K  MUlNtY  L1N1:.LY  patronage  in  100  cities. 

- -  _  Mr.  Nichols  stated  such  a  develop-  Increasing  pnrchase.s  ate  being 

This  May  Have  Effect  of  Bring*  ment  will  make  possible  their  loca-|made  in  nelghltorhood  centers  in- 

ing  About  Uquidation  in  An  I  chopping  sections 

^  I  ll/I  I  1  ‘"IS  the  estabiushment  of  their  'as  lormerly,  it  was  pointed  out.  1  he. 

Uver-bought  Stock  Market  own  factories  from  which  shipments  ! advent  of  the  bus  was  also  shown 

- - — -  of  merchandise  covering  special  re- |  to  be  causing  unusual  trade  changes 

Th.at  the  present  summer  would  see  Quirements  will  be  made  to  va'-'ous  I  at  busy  street  transfer  corners. 

^  .  units  bv  airplanes.  Certain  chain  .  Samuel  Meyer  of  Atlanta.  Ga.. 

nothing  more  than  what  could  be  re-  large  office  builduigs.  he  chairman  of^the  down-town  garage 

garde'd  as  the  usual  seasonal  slowing  pointed  out  will  have  electric  dumb  committee  of  the  association,  stated 
down  of  business  during  the  summer  waiters  serving  food,  refreshments  that  automobile  parking  in  down- 

months  is  the  opinion  of  Col.  Leonard  a  'h  'n'^' 

„  .  ichaiidise  to  occupants  of  the  floors  He  said  studies  made  hy  this  com- 

P.  Ayres  as  expressed  in  the  bulletin  | above.  mlttee  indicated  that  only  6  per  cent, 

of  the  Cleveland  Trust  Co.  Col.  Ayres  1  The  advantages  of  chain  stores  of  the  motor  cars  entering  downtown 
also  predicts  that  money  rates  will  I  Poi»ted  out  also  by  other  districts  obtain  parking  privile.ges. 

be  slightly  firmer  in  the  latter  part  of  mmr\w%wi  w^w%r%nmwHin  . 

1»=7  .ha.  .he,  tae  be„  ,a  .h,  MORE  PERMITS  FOR  da 


1927  than  they  have  been  in  the  first 
part,  although  this  slight  advance  in 
money  rates  will  not  affect  the  volu¬ 
me  of  business:  but  he  warns  that  it 
may  be  sufficient  to  bring  about  a 
decline  in  an  overbought  stock  mar¬ 
ket.  He  says  in  the  bulletin  regard¬ 
ing  general  conditions: 

•'The  summer  months  of  June.  July 
and  August  are  normally  a  time  when 
general  business  slows  down  some- 


‘  MORE  PERMITS  FOR  1  "U"ff^‘?i^"th?purpos^r 

“  w  That  th©  facilities  for  appeal 

THF  I  APrFP  riTIP\  aSiiinst  rulings  of  the  Minister  of 

I  llu  liiillUljll  vlllLliJ  Finance  by  the  small  tax-piiyer  to  a 

u  _ _ _  board  of  local  referees  before  the 

Total  For  Month  Considerably  ^PP^^^to^red.  Exchequer  Court. 

Higher  Than  For  Last  - - 

^  Year  f'nnSIflAt.aKlA  InoMsaA  In 


what,  and  apparently  the  present  Montreal.  Toronto,  and  Winnipeg 
summer  season  will  be  no  exception  reported  hi.gher  totals  of  building 
to  the  rule.  Nevertheless  it  does  not  np.-mits  i.^snd  rinrin?  Mnv  than  in 


TOHOVrO 
NEW  YORK 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62  I 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Ccneral  .*iicnt$,  Montrea. 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 


S.  C.  TWEED,  President 
Bead  Office 

‘  WATERLOO,  ONTARIO 

i 

I  Assets  Dec.  31, 1926  S  3,822,316 
Reserves  ....  2,422,896 

Insurance  in  Force  -  .33,0.50,441 


I  uc  oumiiitri  iiiuuius  ui  juwc,  .luiy  Va--  "J  •  i  »  » 

and  August  are  normally  a  time  when  Considerable  Increase  In 

general  business  slows  down  some-  Ottawa _ Of  the  larger  cities,  Canadian  Exports  Shown 

what,  and  apparently  the  present  Montreal.  Toronto,  and  Winnipeg  - - 

summer  season  will  be  no  exception  reported  hi.gher  totals  of  building  Ottawa.— Canadian  trade  is  going 

to  the  rule.  Nevertheless  it  does  not  permits  issud  during  May  than  in  .  .  .  months  of  the  fis 

seem  likely  that  such  slowing  down  either  April,  1927,  or  May.  1926,  months  ot  the  tis- 

of  trade  and  industry  as  may  take  ivhile  Vancouver'showed  an  increase  ended  May  31.  show  an  in- j 

place  will  be  greater  than  that  which  in  the  former  and  a  decrease  in  the  crease  of  fifty  millions  over  the  cor- 
is  to  be  expected  because  of  purely  latter  comparison.  Of  the  other  responding  two  months  of  last  year, 
seasonal  reasons.  Commerce  and  centres,  Sydney,  Moncton,  Saint  Of  this  increase  practically  thirty- 
manufacturing  are  goin.g  forward  in  John,  Shawinigiin  Falls,  Brantford,  six  millions  is  represented  by  growth 
exceptionally  steady  fashion,  and  Chatham,  Galt.  Ottawa.  Peterbor-  in  exports.  I 

they  promise  to  continue  in  about  the  ough,  Port  Arthur,  St.  Catharines.  The  figures  of  the  Department  of  j 
same  way  in  the  months  just  ahead.  Ford,  Riverside,  St.  Boniface.  Moose  Finance  for  the  two  months'  periods 
The  agricultural  situation  is  spotty. :  Jaw.  Regina,  Sa.Skiitchewan,  Cal-  are: 

with  flood  troubles  of  the  most  |  gary,  Kdmunton.  Kamloops,  Point  _  1926.^  1927.  ^  | 

serious  sort  in  the  South,  and  excep-jOrey  and  Victoria  reported  Increases  Imports  .  .$153,853,596  $168,710,067  | 

tional  backwardness  in  some  other  I  in  the  values  of  the  bullcflng  au-  Exports — 

parts  of  the  country:  hut  it  i.s  yet  tool  thorized  as  compared  with  both  the  Canadian  .  .151.506,691  187,120,55;» 

early  to  make  many  generalizations  preceding  monti  and  the  corres-  Foreign  .  .  .  2,489,656  2,581,839 

about  the  agricultural  prospects.  ponding  month  of  last  year. 

“'I’he  steadv  and  ample  supplv  of  j  **“**«llnK  ImkukI  by  63  titles.  Totals.  .  .$307,849.3oo  $358,41-, 461 

credit  available  on  easy  terms'has  '■  .  In  exports,  the  principal  increase 

been  perhaps  the  most  important  sin-  Nova  sootia.  .  .$  3,3i.fi!U>  $  92.«!H  has  been  in  agricultural  and  vege- 

irle  factor  in  makina  nossible  the  Halifax.  .  .  .  SS, n', 2  table  products,  mainly  foods.  Fnder 


about  the  a?:ricultural  prospects.  |  ponding:  month  of  last  year. 

I  “’I’he  steadv  and  ample  supply  of  i**““«iinK 

,  .  U  '  May.  1S2(.  May.  lJ2to 

credit  available  on  easy  terms  has  riti,. 


t'recierirton 
^ton''ton  . 


/^This  IS  th«  averaReL^^ 
A-  marlctt  increase  m-'^  A 
I  ^  ^^/cluding  dividends  per  ^ 
annum  of  37  sound  Insur-  ■ 

#ance  company  shares  for  the  last  lo  M 
years.  If  you  are  interested  in  safe,  m 
P  htgh-ytelding investments, protected 
^  by  rigid  Government  supervision 

we  will  forward  full  in-^  m  /yV 

formation.  Write 

The  Insurance  Investments 

Insurance  Bank  4  Trust 
Company  Stocks 

547  Batf  street.  Toronto. _ Adelaide  tfzr-t 


creuii  available  on  vii>\  iciiiis  iia.s  fities _ 

been  perhaps  the  most  important  Sin-  Nova  sootia.  . 
gle  factor  in  making  possible  the  vAv^i^M  ow 
present  protracted  period  of  national  sydnoy^:^"" 
prosperity.  This  condition  will  pro-  N>w  iirun.'iwiok 
bably  continue  for  some  time  to  ' 

come.  During  the  past  two  years  the  .Tohn 

rates  for  the  highest  grades  of  com-  Quebec.  .  .  , 
mercial  paper  and  time  loans  have  onpbpc^*  '  ' 

fluctuated  a  little  above  and  a  little  sJi'awMnigan' 

below  the  414%  level.  It  now  seems  Falls. . 
likely  that  they  will  continue  to  do  Th"’^^’'^‘Tnvpr’ 

so  during  the  rest  of  1927,  with  a  vvestmouni'^! 

normal  seasonal  advance  getting  Ontario..  .  .  . 
under  way  in  July,  and  resulting  in  Brantford'  ‘ 

the  average  of  short-time  interest  Chatham  .  ! 

rates  being  higher  for  the  second  Fort  avtiiiam 

half  of  this  year  than  for  the  first  oue\p'h  ‘  '  ’ 

half.  There  is  no  likelihood  that  such  iiamilton’. 

an  advance  will  be  of  enough  magni-  Ktnkston  .  .• 

lude  to  exercise  any  restraining  ‘ 

effect  on  the  ordinary  transactions  of  Niagara  Falis 
business,  although  it  might  well  re-  Oshawa.  .  . 
suit  in  bringing  about  a  decline  in  an  Owen  Sound’, 
overbought  stock  market  next  fall.  Tvtprborough 

“Building  construction  continues  I'ort  Arthur  . 

to  go  forward  in  almost  record  volu-  .Ct'^“ca"thar’inko 

me,  and  the  work  now  in  progress.  pt.  Thomas  . 

together  with  contracts  placed  or  f , 

pending,  are  a  sufficient  guarantee  ‘xoriDnto  ’ 

that  this  most  important  lndu.stry  York  &■  E.Yorl 

will  continue  to  be  a  supporting  force  •  ■ 

in  general  business  activity  during  Fo'rd  ." 

the  rest  of  the  j'ear.  In  the  aulomo-  Hiverside'.  ’. 

bile  industry  activity,  which  has  been  ’ 

great  so  far  this  year,  is  now  slack-  woodstorl/. ' . 
ening  off  as  the  different  companies  Manitoba  .  ’.  ’ 
reduce  their  production  schedules  be-  11'''''^,'’°'?. 
cause  the  press  of  the  spring  demand  ‘vvinni’ppg^*:*'. 
has  passed-  or  to  prepare  for  the  Sa.skatchewan  ". 
making  of  new  models  for  presenta-  Moo.so  Jaw  . 
tion  to  the  public  during  the  summer.  Sa**sTatoon  ! 
The  really  stirring  developments  for  AiheVta.  .  .  ' 

the  industry  this  year  may  be  ex-  f'd'^o*"  to'  "  ' 

pected  later  on  after  the  appearance  i.Vthbridgp’.’  i 
of  the  new  Ford  cars.  Medicine  Hat. 

“All  in  all  the  current  develop-  '^■'j!j7mloo"a 
ments  of  business  continue  to  be  NanaUno". ' 
those  of  large  volumes  of  production,  N.  "Westminster 
transportation,  and  trade,  stability  of  P/ince  Rupert 
conditions,  and  keenness  of  competi-  PornTorev  .' 

tion.  There  is  little  unemployment.  N.  Vancouver 

but  no  competition  for  labor.  Wages  yanoouver 

are  high  and  wage  disputes  few.  The  fisntir.s  j 

railroads  continue  to  carry  great  ‘  '  '  _ 1 

amounts  of  freight,  and  to  do  it  with  Y|r/\f ff 
marked  efficiency.  It  seems  likely  Will  II  11  I 
that  substantially  these  same  condi-  "f  VUlil/  V 
tions  will  maintain  for  some  months  IMA*/ 

to  come’’.  I  III. I 


SS,n‘,2  table  products,  mainly  foods.  Fnder 
this  head,  the  increase  was  api>roxi- 
ina  nss  mately  twenty-nine  millions. 


MARITIMES  WANT  r~~~~ — - 

DUNCAN  REPORT  Owning  Your  Own  Home 

Do  Not  Propose  to  Be  Satisfied  fhe  foundations  of  a  home  used  to  be  a  savings  ac- 

With  Anything  But  Full  count.  Under  modern  conditions  how  long  would  it  take 

Freight  Rate  Cut  i  the  ordinary  man  to  accumulate  enough  savings  to  buy  and 

-  furnish  a  home  ? 

M.  Jolin  niimiii  The  Ktiifinolnl  Tim^M  | 

Saint  John.— Both  Saint  John  and  '  Instead  the  wise  young  man  creates  an  immediate 

Halifax  have  refused  to  send  repre-  ^  estate  by  depositing  with  a  responsible  insurance  Company 

scnt.Mivos  to  a  conference  at  .Mono-;  jj  small  annual,  semi-annual  or  quarterly  instalment. 

I  ton  in  connection  with  the  new  .scho- 

I  dule  of  freight  rates  to  he  effective  j  He  enjoys  it  during  his  life ;  should  death  overtake  him  he 

on  July  1st.  This,  too.  is  the  stand  :  knows  that  all  payments  cease  and  the  estate  becomes  the 

Br'imsw'ick  of  New  |  absolute  property  of  his  wife  or  other  beneficiaries.  It’.s 

A  few  days  ago.  both  the  Saint  ^  simple.  It’s  easy.  It’s  modern. 

John  and  Halifax  Boards  of  Trade  ' 

sun  life  assurance  company 

that  a  number  of  matters  in  connec-  IlK  ^  A  ]\  A  M  A 

Mon  with  the  adjustment  of  the  VTi  V<ZT.1Y 

freight  rates  appear  to  be  in  contro-  u  t-  »  tx  nm/^t.'  xf /x  x- -r- r>  r-  .  x 

versy  between  the  Railway  and  F.  C.  U  E  A  D  O  P  F I  C  L  :  M  O M  R  E  A  L 

(’ornell.  Maritime  freight  rates  rep-  . .  —  ■■■  ■-  '  ■  ■■  ;  ..i.  _ 2L 

resentative,  and  that  a  meeting  had 
been  called  for  .Moncton  on  the  18th  — — 
in.st..  to  discuss  these.  .Mr.  Tomp- 

kins  added  that  “it  Is  important  that  a  I  ,  . ^  !  j-.  1 

an  understanding  be  reached  so  that  '  JDaILISIT  V-<010llla.l 

as  many  of  the  tariffs  .as  possible.  1  //IJIaTMJ l\  r' •  I  Firp 

can  become  effective  July  Ist.”  and  rlTG  lnSUra.nC6 

he  asked  if  the  Boards  of  Saint  John  WliSIJ Wy//  a  1  •! 

and  Halifax  would  be  represented  at  L»»OmiD3.ITV  Automobile 

the  meeting.  NQTifl!' 

The  reply  from  both  bodies  was  In  fltad  O^ce:  90  St.  James  St.,  Montreal  Explosioil 

Srward"'ThV'''ther^^  TmODORE  MEUNIER  B.  A.  CHARLEBOIS 

whatever  why  the  terms  of  the  re-  ^  Seerttary  \\  HI  (IstOrm 

cent  legislation  of  the  Federal  Pur- - •  i  1 

liament  should  not  be  complied  with  TY*  A  •  •  Sprinkler 

and  the  new  ratCvS  put  into  effect  on  H  1  A  Ok  o i'Y  T  l 

July  1st,  Maritimes  being  determln-  /T^{s5jti!V\  Al  C  L,eaKage 

ed  that  they  shall  secure  the  full  txtttt  a  t-at-t  TxrxT  a 

advantage  /from  the  recommenda-  PHILADLLPHIA  - 

tions  of  the  Duncan  report,  and  the 

legislation  following  it.  The  Saint  Head  Office  for  Canada:  ArrvTg 

John  Board  of  Trade  also  in  reply  50  g,,,,  Montreal  vvVvTvn 

to  enquiries,  has  advised  other  Mar-  M.a.NlLU 

itime  Boards  of  Trade  to  refrain 

from  (committing  themselves  in  any  THEODORE  MEUNIER,  Manager 

way  suggestive  of  an  agreement  on _ 

their  part  to  allow  the  F.  G.  R.  to 

COMBINED  TOT.AL  ASSETS:  -  S2I,779,749 

‘time  freight  rates.  COMBINED  TOTAL  SURPLUS  -  10,963,895 

Maritimes  Working  For  ■ 

Industrial  Expansion !  -  — - - - -  - 

!  gested  that  an  artificial  silk  factory  f duction  of  industrial  alcohol:  T. 
St.  .lohn  iiiirrnii  The  Finnnriiii  Time*  |  and  a  woollen  mill  might  be  located  Eaton  &  Co.  have  extended  the  plant 
Saint  John,  N.B.— The  industrial  |  here  and  the  necessity  of  interesting  they  opened  here,  a  few  months  ago 
committee  of  the  Saint  John  Board  j  outside  capital  in  such  projects  was  and  will  employ  some  200  hands, 
of  Trade  has  decided  upon  a  general  emphasized.  and  the  Western  Packing  Company 

investigation  to  detenuine  what  in-  Summarizing  what  has  been  done  has  been  reorganized  on  a  substan- 
dustries  would  be  moat  suited  to  this  in  the  past  two  months  It  w.as  point-  tial  basis  and  the  committee  ex- 
section  of  the  country  and  to  try  and  ed  out  that  the  former  F'leming  pressed  a  hopeful  view  as  to  thees- 
get  them  to  locate  here.  It  was  sug-  Foundry  has  been  leased  for  the  pro-  tablishment  of  a  coking  plant  here. 


British  Colonial 
Fire  Insurance 
Company 

Head  Office:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Pres,  a  Gen.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


\  Fire  Association 

S  OF  PHILADELPHI.t 

Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


321,779.749 

10,963,895 


St.  John  ..  .  . 

19, 3  3,'. 

8,400 

Quebec . 

4,264.352 

5,380,101 

Montreal  .  .  . 

3.04.3.089 

2.781, lie 

Quebec  . 

637,468 

377,636 

Shawinigan 

Falls . 

66,98.5 

43,00( 

Sh'^rbronke .  .  . 

37,100 

188,000 

Three  Rivers  . 

136.150 

409,230 

aVe.stmount  .  . 

3.-.3.560 

1,591.125 

Ontario . 

8.627.948 

7,052.63  4 

Belleville.  .  . 

?.2<0 

14,59  5 

Brantford,  .  . 

137.000 

19,521 

Chatham  .  .  . 

103.238 

70,650 

Fort  M'llliam  . 

156,800 

184,680 

Balt . 

12,065 

14,058 

Guelph.  .  .  . 

24,659 

Hamilton  .  .  . 

4.‘)6.150 

502. 40( 

Ktnkston  .  .’  . 

SO. 1^20 

208,361 

Kitchener  . 

1  4  2,38.5 

169,557 

I-smdon.  .  .  . 

416,235 

418,120 

Niagara  Falls  . 

160.82,5 

187.645 

Oshawa.  .  .  . 

292.810 

43.375 

Ottawa.  .  .  . 

435,725 

382.875 

Owen  Sound  .  . 

15  200 

25,060 

Feterborough  . 

131.310 

.’0.77L 

Fort  Arthur  .  . 

675,80.' 

98.466 

Stratford  .  .  . 

21.140 

72.510 

.'tt.  Catharine.s . 

119,204 

91,18(1 

St.  Thomas  .  . 

4.838 

34,427 

Sarnia  .... 

72.621 

70,085 

.Sault  Stc.  Marie 

32,434 

31,362 

Toronto 

3,210,693 

2,668.044 

Y’ork  &  E.York 

689.510 

484,110 

tVelland  .  .  . 

23,600 

51,150 

AVindsor  .  .  . 

353,005 

971,320 

Ford . 

211.336 

19.3,273 

Hiv^rsid#*  ,  ,  . 

347.400 

61,400 

.'sandwich  .  .  . 

102.000 

219,925 

'\V,Tlk^‘rvine  .  , 

1  Ro.noo 

269,000 

Woodstock  .  , . 

5.100 

12,061 

Manitoba  .  .  . 

1.628.672 

1.273,319 

Tlrandon  .  • 

14.832 

93.822 

St,  Boniface.  . 

246.790 

127,197 

M'innipeg  .  .  . 

1,367,050 

1,052,390 

Sa.skatchewan  .  . 

1.758,047 

860,018 

Moose  Jaw  .  . 

314,127 

28,120 

Regina  .  . 

639,300 

.  519,010 

Saskatoon  .  . 

804,530 

312.888 

Alberta . 

1,333,982 

66.3,191 

Calgary  .... 

430,982 

279,89  1 

Kdmonton  .  .  . 

885,070 

372,575 

l.ethbrldge  .  . 

17.255 

9,775 

Medicine  Hat.  . 

67.5 

950 

Rrit.  Columbia  . 

2.415,827 

2,473,271 

Kamloops  .  .  . 

70,170 

Nanaimo  .  .  . 

8.100 

13. 9  Ml 

N.  Westminster 

134.250 

43,465 

Prince  Rupert  . 

5.825 

9.375 

5  ancouver .  .  . 

992.990 

1,534,155 

Point  Grey  ,  . 

592.300 

580,750 

N.  Vancouver  . 

49.210 

24,510 

A'anoouver  . 

99.400 

164,800 

Virtoria  ... 

463.582 

102,316 

Total,  63Cities  .$2 

0.532.147 

$18,504,896 

i% 
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WiMm 


WOULD  COLLECT  I 
INCOME  TAXES 


Electrical  Energy 


RFI.IAHI.E 

161  If  y(lro-IHe4*« 
trii*  I'ower  plantN 
$iimI  I  a  rue  i»team 
plant  UeMcrve. 


(oxTixror.s 

-Avnilalile  tor  line  lit 
hourft  per  «iiiy  anti 
every  ilny.  So  re- 
ntrietioiiM. 


IM.HHTFI) 

A  ppro.vimately  .tOO,- 
fKHI  II.  r.  availahle. 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 
Generated  and  Histribiited  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


MnnarnrturlnK  nnd  Ulutrlbutlna: 
For  INOrXiTRIAI.  und  |i^  . 

ItKSIDHXTIAL  ISF.S  uua 


Low  Rates  for  Service 


Dual  Service 


Inquiry  Rrqiirktrd.  .Yddretm  to 

Power  Bid.,  85  Cral,;  St.  Went, 
TrI.  Main  4640.  Montreal. 


BECOME  A  REGULAR  READER 

It  roatn  only  three  dollars  a  year  for  rcgnlar  weekly  delivery  to 
•  Canadian  addreav. 

the:  financial  times  pcblishing  cu..  limited, 

335  CralK  St.  "Weat,  Montreal. 


Eneloaed  find  .  for  $. 


for  which  send  The  Financial  Times  for . months  to 


SUBSmiPTIONSi  In  Canada,  93.00  ■  year,  91.75  for  kIx  month*.  In 
Great  Itritaln,  13n  n  year,  7*  for  alx  mouth*.  In  United  State* 
93.56  u  yean  92.66  for  hIx  month*. 

Make  all  Cheque*,  Draft*  and  Honey  O  <er*  puyublo  to  tho 
Company. 


,  Canadian  Credit  Men  Resolve  to ' 
Urge  Changes  on  the 
Government 

Edmonton, — Widening  of  some  ex¬ 
emptions  and  other  amendments  to  j 
the  federal  income  tax  will  be  asked 
for  hy  the  t’anadian  Credit  .Men’s  j 
Trust  Association  as  the  re.sult  of  1 
th©  passing  of  a  resolution  at  the  j 
annual  convention  of  that  body,  i 
While  appreciative  of  the  acUon  of  i 
the  Dominion  Government  this  year  I 
in  making  reductions  which  were  I 
most  welcome  to  the  business  men 
of  Canada  and  to  the  public  general¬ 
ly,  the  members  felt  that  the  Minis¬ 
ter  of  Finance  should  be  asked  to 
bring  in  some  further  amendments 
at  the  next  session  of  Parliament. 

Income  tax  amendments  asked  for 
by  the  Credit  Men  are  as  follows: 

That  the  levy  be  made  on  the  aver¬ 
age  income  over  a  period  of  three 
years  instead  of  tho  present  yearly  j 
basis :  I 

That  the  depreciation  allowed  for  ' 
the  first  year  on  automotive  equip¬ 
ment  be  increased  from  25  to  33  per 
cent.: 

That  the  government’s  preferen- 
tian  lieu  lor  income  tax.  as 
against  other  creditors,  he  limited  to 
one  year: 

That  mutual  arrangements  be  en¬ 
tered  into  with  the  provinces  where¬ 
by  the  collections  of  income  tax 
would  be  handled  by  one  set  of  offi¬ 
cials,  thus  eliminating  the  expense 


Inves-tors  r-eaicl  I 

'Ehe  ffinannni  Zmts 

Montrnnl  CANADA  Toronto  | 

I  iB  ilHi  ‘ 


KEEPWELL 

JUPPLIED- 

M  is  pu/ie  emd  delieum^ 
mad  sawed  cool 


Old$tocKAIe 

fully  matured 

Standardtrf  Streit^haQualit' 
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Wahasso  Cbiions 

are  Canadas  best 


Wabasso  superior  workmanship,  unsurpassed  mechani¬ 
cal  equipment  and  high  standard  of  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Celanese. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


Ir 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


IKVEST  YOUR  SAVINGS 

in  a  debenture  of 

55% 

Interest 

Return 

The  Great  West  Permanent  Loan 
Company 

SECURITI 

Paid-up  Capital  . |2,412,5?8.S1 

Reserves  .  1,1011,000.00 

Assets .  6,242,869.61 

HEAD  OFFICE,  WINNIPEG 

BRANCHES:  Toronto,  Regina,  Calgary,  Edmon* 
ton,  Vancouver,  Victoria;  Edlnburifh,  Scotland. 

WHEAT  ACREAGE 
WILL  BE  LARGER 
THAN  EXPECTED 


Much  More  Satis- 
I  factory  I 

I  FROST  DANGER  GREATER! 

I  Plenty  of  Moisture  to  Insure! 
i  Growth  If  Warm  Weather! 
I  Brings  Crop  to  Maturity  Be-' 
i  fore  the  Early  Freezing  Spells  | 


Inrovincial  govcrntuf'nf.s  last  report 
jarc  nnanimon.s^  in  rovcaling  the  sitii- 
I  ition  as  heing  .abniit  a.s  near  ))erfret 
a.s  .Mherta  farmer.s  could  wi.-di. 

I  While  some  of  the  seefiins  was  late, 
the  warm  weather,  with  intermittent 
shower;;,  has  speeded  up  germina¬ 
tion  and  growth  amaringly  and  de¬ 
velopment  is  very  little  behind  that 

- - ~  .  I  of  average  years. 

General  Crop  Outlook  is  Nowj  Ar  for  acreage,  while  certain  re-  | 

■ports  have  heen  to  the  effect  that  ! 
it  is  less  than  last  year,  the  govern-  \ 
ment  statement  indicates  tluit  it  will  | 
he  about  equal  to  that  of  lli2t>  and  | 
many  grain  men  figure  that  it  will  i 
be  more.  A  heavier  per  acre  yield  ! 
will  increase  the  grand  tottil  to  con-  j 
siderahly  more  than  th.it  of  1  fil’d.  ; 

The  crop  prospeet.s  an;|  generally  i 
improved  business  tone  have  gener¬ 
ated  a  sound  confidence  thrnughoitt 
Alberta  and  hankers,  financtal 
j  houses,  farm  implement  ;ind  other 
Winnipeg. —  After  many  distrac-  concerns  all  report  that  existing 
tions  Reeding  is  now  completed  in  j  and  the  outlook  tire  higli- 

ly  satisfactory. 


SUCCESS  OF  OIL 
DEVELOPMENT  IS 
WELL  INDICATED! 

Encouragement  From  Crude 
Production  at  McDougall- 
Segur  Well 

HAVE  WIDE  MARKET 


FARM  LANDS 


(ictjeral  Aflentx  for 

('nlftfiry  iincl  1>lmonlon  l.nnH  C*o.,  KtinHrrI 

(  nnnfla  Sji^kiitchcu  ;iii  l.iind  C*o.«  lilmifed 

WinnipcK  \\>.*«fcrn  I^nnd  Corporntlon 

OSLER,  HAMMOND  &  NANTON 

’  LIMITED 

WINNIREO 


We  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnisHef,  ani  im¬ 
proved  farm  lands,  for  Site  or  Rent. 

Management  of  Properties  uniertaksi. 


^  REAL  'T 
ESTATE  < 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited  | 

Business  Established,  — Incorporated  in  England, 

ASSETS  EXCEED  SZ.OOO.OOO.OO 

822  Government  Street,  VICTORIA,  B.C. 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

CENTRAL  BUILDING  .  -  -  -  VICTORIA,  B.C. 


!L 

- - - 

1 

1 

1 

1 

1 

i 

1 

j| 

AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “WALCHEREN”  JUNE  25th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 

S.S.  “MARKEN”  JULY  16th 

direct  for 

BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 

For  freight  rates  and  all  other  particulars. apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AXD  WORKS: 

L.^rliine  Locks,  P.Q. 

P.  O.  .\ddress,  Montreal,  P.Q. 

Sales  Offices:  Montreal,  OHawa,  Toronto,  lYiniiipcg,  Kegina, 
Edmonton.  Tanconrer. 


BRANCH  OFFICE  AM)  DORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Piilpniill  IMachinery  ~  Sawmill  IMachinery 
Knginos  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work,  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


'  the  w’cst  and  in  their  progre.ss  to- 
!  ward  maturity  the  young  grain  is 
beginning  to  make  up  for  lost  time, 
j  The  .sowing  of  coar.se  grains  was 
practically  finished  last  week,  the 
acreage,  it  is  now  assured.  bein,g 
ronslderably  larger  than  last  year. 
Moisture  is  abundant,  and  the  de- 
j  sired  warm  weather  appears  to  have 
i  set  in. 

i  In  the  grain  reports  which  at  this 
j  time  of  year  reach  Winnipeg  from 
I  many  sources,  the  most  notable  fea- 
I  ture  ot  late  has  been  the  fact  that 
I  wheat  seeding  has  been  continued 
;  until  the  middle  of  .lune.  As  a 
i  lesult  the  wheat  acreage  will  un- 
I  doubtedly  be  larger  than  the  pre- 
I  vious  reports  indicated.  Last  year 
I  the  total  wheat  acreage  in  the  three 
prairie  provinces  was  21,678,114,  and 
j  this  year  the  .Manitoba  Free  Press 
I  has  estimated  it  at  19,420,473  acres, 
j  while  the  agricultural  department 
'  of  the  C.  P.  R.  has  come  out  with  an 
1  estimate  of  19,473,150.  The  last 
erop  summary  of  the  Canadian  Na- 
;  tional  Railways,  while  it  does  not 
give  definite  estimates  on  acreage, 
is  much  more  optimistic  in  its  per¬ 
centages  than  either  of  these  two 
reports.  In  Manitoba,  for  example, 

I  it  estimates  the  reduction  in  the 
wheat  acreage  of  only  12  per  cent., 

;  as  compared  with  the  25  per  cent. 

;  cut  forecasted  by  the  Manitoba  Free 
!  Press. 

-May  Be  Dangerons  Frosts. 

While  the  long-drawm-out  w'heat 
seeding  period  was  probably  war- 
I  ranted  by  the  rain  conditions  this 
!,yiar  it  will  mean  that  the  west  will 
I  have  considerabble  anxieties  later 
j  on  in  the  season  owing  to  the  frost 
I  menace.  Some  of  the  late  sown 
I  wheat,  for  example,  will  not  mature 
I  till  the  middle  of  September,  and 
I  killing  frosts  are  frequently  en- 
j  countered  prior  to  that  time, 
i  The  reports  at  the  grain  exchange 
I  indicate  that  the  coarse  grains  have 
:  been  sown  under  generally  favorable 
I  conditions.  Substantial  Increases 
j  in  the  oats  acreage  are  predicted  by 
the  Manitoba  Free  Press  and  barley  | 
has  been  much  more  extensively 
sown  this  year. 

The  Manitoba  Free  Press  credits 
this  province  with  a  considerably 
larger  barley  acreage  than  wheat 
acreage.  The  25  per  cent,  decrease 
in  the  wheat  acreage  estimated 
brings  this  province  down  to  1,714,- 
154,  while  the  barley  acreage,  is  e.s- 
liniatod  at  2.239.385,  or  a  30  per  cent, 
increase  over  last  year.  Slightly 
liirger  acreages  in  barley  are  also 
predicted  for  Saskatchewan  and  Al¬ 
berta. 

Recent  rains  throughout  tho  west 
have  been  of  the  scattered  variety. 
In  most  areas,  however,  it  is  believ. 
eel  that  the  moisture  is  sufficient  to 
.  carry  the  crops  well  into  .luly,  phr- 
,  ticularly  as  the  young  grain  is  now 
j  sufficiently  high  to  provide  an  ade- 
I  quote  shade  for  tho  soil.  Up  to  the 
I  present,  however,  almost  no  hot 
weather  has  been  experienced,  and 
the  demand.s  for  moisture  have  not 
I  been  great. 

'  In  Manitoba  it  has  been  pretty 
well  established  that  the  heavy 
‘  spring  rains  did  their  maximum 
damage  in  the  Red  River  Valley  and 
i  in  the  area  immediately  south  of 
i  Lake  Manitoba.  The  acreage  in  the 
1  northern  part  of  the  province  does 
not  appear  to  have  been  reduced  to 
i  any  extent.  As  elsewhere  in  the 
!  west,  the  erop  is  about  two  weeks 
i  late.  Growing  conditions  now,  how¬ 
ever,  are  entirely  favorahlo. 

Ow'ing  to  the  fact  that  the  seed 
I  went  into  tlin  ground  late  the  sca- 
•son  will  be  fraught  with  many  anxle- 
I  ties,  hut  despite  lateness  the  season 
'  is  not  regarded  as  unfavorable  right 
;  now^  The  great  1915  crop  was  pro- 
I  diiccd  under  considerable  dlsabili- 
Ites,  and  ramc  very  nearly  being 
I  destroyed  by  heavy  .Tune  frosts.  At 
;  any  rale  the  farmers  throughout  the 
j  west  are  viewdng  the  situation  roni- 
!  placently,  satisfied  that  the  roniing 
harvest  will  be  a  profitable  one. 


POOL  BUYING  PLAN 
FOR  MERCHANTS 


Output  From  Alberta  Field! 
Less  Than  Half  Average  Con¬ 
sumption  —  Imperial  Bears 
Brunt  of  Exploration 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Calgary, —  "Perhaps  the  mo.st  en¬ 
couraging  event  in  Turner  Valley 
has  been  the  bringing  in  of  a  real 
crude  oil  well  in  New  MeDougall- 
Segtir  No.  1.  This  well  has  aver¬ 
aged  62  barrels  per  day  for  four 
months.  The  well  is  2.495  feet 
deep  and  this  performance  opens  the 
_  door  to  the  development  of  a  com-  j 

Co-onerativo  Irlea  U  ‘  paratively  shallow-  field  of  high 

^o  operative  idea  i,s  Discussed  |  grade  crude  production,”  said  Stan- 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROYAL.  BANK  CHAMBERS 

Cstlssk-try  m  m  m  Albei^a 


By  Retailers  of  the 
West 

TVinnlppg  Biirraii  Thp  Finanrlal  TlmM. 

Winnipeg.—  There  is  considerable 
interest  in  trade  eirelrs  here  in  the 
proposal  discussed  at  the  annual  Re¬ 
tail  Merchants  Uonvertion  of  Sas¬ 
katchewan  last  week  to  the  effect 
that  a  pool  system  of  hiiying  should 


Icy  .1.  Davies,  Calgary  geologist,  ad¬ 
dressing  the  public  meeting  of  the 
Canadian  Manufaeturers’  Associa¬ 
tion.  subsequent  to  the  annual  meet¬ 
ing  of  that  body  held  here. 

"We  are  looking  at  present  for 
other  structures  similar  to  Turner 
Valley  and  we  have  found  several 
very  similar  indeed.  Betw-cen  60 
per  cent,  and  70  per  cent,  of  the  gas- 


SASKATOON 

A.  L.  KOYL  8z  COMPANY 

General  Financial  Agents 

5PECIALI3ING  IN  FIRST  MORTGAGE  INVESTMENIS  AND 
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be  introduced  for  the  benefit  of  the  kerosene  is  manufactured  i 

merchants  which  would  have  the  ef- i '‘‘’I'" 


I  cry  of  the  Imperial  Oil  Co.  The 
balance  Is  manufactured  at  Vancou-  j 
ver,  Winnipeg,  and  Coutts,  Alberta,  i 
The  lubricating  oils  are  manufactur¬ 
ed  either  at  Vancouver,  or  are  im¬ 
ported  from  the  United  States  in 
bulk  and  blended  at  local  centres. 

Not  -Meeting  Cunsiimption. 


feet  of  eliminating  the  middleman 
in  many  branches  of  the  trade. 

The  matter  w-as  introduced  hy 
George  A.  Maybee  of  .Moose  .law', 
who  suggested  to  the  Prince  Albert 
gathering  that  an  agency  should  be 
constituted  which  would  go  into  the 
markets  of  the  world  and  buy  vari- 

advaXgT'^‘“^Jds‘’'wou7d^  rhen^be  j  market  outlined  has  prompt 

shipped  to  central  _^'il^trihuting 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


points  where  retailers  would  inspect 
samples  of  them  and  obtain  delivery 
at  cost,  plus  a  fair  handling  fee. 

At  the  expiration  of  a  six  months’ 
or  one  year’s  term  it  was  proposed 
that  members  of  the  agency  could 
meet  together  and  decide  upon  the 
salary,  if  any.  to  he  paid  its  head. 
Manufacturers  had  already  heen  ap¬ 
proached  in  connection  with  this 
plan,  Mr.  Maybee  stated,  and  were 
agreeable  to  it.  Accounts  would  be 
guaranteed  to  the  latter,  and  mem¬ 
bers  of  the  organization  would  not 
be  permitted  to  extend  to  their  cus¬ 
tomers  more  than  69  days’  eredit. 
No  decisive  action  was  taken  on  the 
scheme,  however. 


ENCOURAGEMENT 
FROM  NEW  FINDS 

Further  Ore  Production  in  Al¬ 
berta  Fields  Brings  Re¬ 
newed  Hope 


CiilKnry  narrnii  The  I-'Inanrlnl  Time*. 

Calgary. — Livelier  interest  in  the 
Alberta  oil  fields  has  been  revived 
by  the  encountering  of  oil  by  Dal- 
housie  No.  6  and  in  the  Home  well 
in  the  Turner  Valley  field  and  in 
the  Devenish  well  in  the  Skiff  area 
in  the  south— two  widely  separated 
dlstriets.  The  Home  well’s  discov¬ 
ery  has  added  materially  to  the 
Turner  'Vallpy  oil  area  while  the 
Devenish  well  has  uncovered  an 
entirely  new  field. 

So  far  as  stork  prices  arc  con¬ 
cerned  there  has  not  been  a  radical 
reaction.  Tho  stocks  of  tlie  eom- 
panies.  whose  wells  have 
these  developnicnis.  have  stiffened 
a  trifle  but  Ihere  i.s  no  sign  of  a 
boom  nor  even  of  a  near-boom.  Only 
the  coming  in  of  another  Royalife 
.No.  4  will  electrify  the  local  public. 

At  the  same  time  outside  capital 
is  steadily  hm  quietly  invading  the 
field  and  drilling  is  proceeding  in 
approximately  a  dozen  wells,  all  of 
which  are  approaching  the  reputed 
oil  sands. 


being  , 

produced  in  the  province  850  bar- 1 
rels  of  73  degree  Baume  per  day  of  j 
crude  naphtha  and  natural  gasoline, ! 
and  70  barrels  a  day  of  crude  oil,  55  j 
degrees  Baume — all  from  Turner  | 
Valley  area,  and  70  barrels  of  20  \ 
degree  Baume  at  Wainwright.  | 

‘Tonsidering  that  the  average  | 
daily  consumption  of  gasoline,  a, one, 
is  in  excess  of  2,000  barrels  per  day,  I 
you  will  note  that  we  are  now  sup¬ 
plying  ourselves  with  less  than  one- 
half  of  our  daily  gasoline  consump¬ 
tion. 

"Fifteen  wells  are  now  drilling  in 
Turner  Valley,  all  of  them  drilling 
for  crude  naphtha  production.  It 
is  a  safe  estimate  to  assume  that 
due  to  poor  location,  and  usual  acci¬ 
dents.  that  50  per  cent,  will  not  be 
successful.  The  balance  would  In¬ 
crease  the  number  of  producing 
wells  hy  200  per  cent.,  as  compared 
with  to-day’s  producers,  and  if  six 
wells  produce  on  the  average  120 
barrels  per  day  each,  the  crude 
naphtha  production  would  rise  by 
850  barrels  per  day  to  a  total  of  1,- 
520  l)arrcls  per  day. 

"In  the  past  we  have  considered 
that  a  cost  of  .$150,000  was  reason¬ 
able.  for  a  hole,  say,  5.000  feet  In 
depth,.  To-day  we  consider  such  a 
cost  to  he  very  much  in  excess,  and 
a  fair  estimate  of  the  cost  of  drill¬ 
ing  a  well  to  500  fe»t  would  be  in 
the  neighborhood  of  .$90,000  to  .$100.- 
000.  This  would  include  the  rost  of 
a  eonsiderahle  amount  of  equipment 
and  as  many  of  the  companies  oper¬ 
ating  in  Alberta  are  well  equipped, 
the  actual  cost  out-of-pocket  ex¬ 
pense  in  drilling  a  test  well  would 
not  he  more  than  say,  $50,000, 


^^AIVCOXJVER 

We  undertake  the  investment  of  funds  on 
mortgage  and  the  mahagement  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 

Established  over  20  years 


Direct  Private  Wire:  Sew  York,  Chicago,  Montreal,  Toronto. 

CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES  • 

Huron  &  Erie  Building),  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  exeeuted.  Inquiries  solieited. 
MARKET  LETTERS  IVl  AII  ED  ilFAH  LARLY  ON  REQUEST. 


C.  M.  OLIVER  &  CO.,  LTD. 

(Fat.ihli.liril  1907) 

..MEMBFPa  r.fXCnVl-FR  STOCK 


HASTINGS  STREET.  WEST 
VAM'.OUVER.  B.C. 


Success  of  liulcpondeiits. 

"I'p  to  date  the  Imperial  Oil  t'om- 
eported  I  have  carried  practically  half 

.:rr  ,  ■  liuidcii  of  drilling  wild  cat 

well.s  in  wo.stern  Uiinada,  and  they  j 
have  hern  the  most  success-fill  of  all  : 
companies  in  the  rcsnils  obtained,  i 
having  at  the  present  time  hy  far  the  | 
greatest  revenue.  At  the  same  time  j 
several  indopendenl  companies  have  j  ^ 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  Soiling  orders  promptly  exeiutcd  on  the  Excliange. 

THOS.  STEELE  &  SON,  LIMITED 

Stock  iinfl  llonil  llrokcrK. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Moinliorr.  Aiiiu-omcr  StorU  llxch.-iiiKe. 


HUDSON’S  BAY  CO. 

GRANTED  APPEAL 


RAINY  SEASON 
HELPING  ALBERTA 

Weather  Conditions  There  Are 
Favorable  For  a  Big 
Crop 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles,  "rhis  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
luch  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  eq^al  for  quality. 


Main 

4224 


Main 

4224 


^  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Edmonton  nnroau  Tho  Financial  Tlmop. 

Edmonton.  —  .Tune  i.;;  Alberta’s 
“rainy  season"  in  favorable  years. 
This  is  one  of  the  favorable  years. 
Following  heavy  precipitation 
throughout  the  fall  of  1926.  last  win-' 
ter  and  the  spring — preeipitaiion 
;  which  delayed  seeding  and  whirh 
[possibly  reduced  the  seeded  acreage 
I  under  what  had  been  planned — .Mine 
has  provided  sunshine  and  soaking 
rains  in  about  a  fifty-fifty  propor¬ 
tion.  This  allocation  by  Nature  pro- 
!  duces  an  ideal  condition  and  Al¬ 
berta’s  crops  may  fairly  be  describ¬ 
ed  as  thriving.  Perhaps  never  have 
I  they  been  more  promising  for  tlie 
fields  are  uniform,  the  growth  is 
!  heavy,  healthy  and  strong,  giving 
every  indication  of  large  well  filled 
heads.  I.ajss  than  the  average 
'amount  of  rain  would  carry  the 
I  grains  through  to  successful  ripen- 
i  ing. 

1  Reviews  published  by  the  Edmon- 
|ton  .Tournal  and  the  Calgary  Herald, 
lin  addition  to  tho.se  of  the  Canadian 
I  Pacific  Railway  and  the  Canadian 
1  Northern  Railway  cover  Alberta  ex¬ 
haustively  and  these  along  with  the 


The,  .liidicial  Committee  of  the 
Priv.v  Council  has  granted  leave  to 
appeal  to  the  Privy  Council  in  the 
lease  hf  the  Hudson’s  Ray  Company 
vs.  the  .Mini.ster  of  .lustiee  and  the 
Attorney-General  of  Canada  on  the 
question  of  the  ownership  of  the 
precious  metals  on  the  company’s 
lands. 

In  connection  with  the  company’s 
application  for  leave  fo  appeal  it 
was  stated  that  the  provinres  of 
Manitoba  and  Saskatchewan  were 
not  directly  represented  but 
signified  their  ronser.t  to  the  grant¬ 
ing  of  the  company’s  petition.  No 
opposition  was  offered. 

The  appeal  is  from  a  decision  of 
the  Supreme  Court  of  Canada,  given 
last  April,  that  gold  and  silver  in 
the  Hudson’s  Bay  Company’s  lands 
were  owned  by  the  Crown,  and  not 
by  the  company.  The  question  at 
issue  was  whether  the  rompany,  un¬ 
der  the  terms  of  surrender  to  the 
Dominion,  lo.st  the  n-wnership  of 
precious  metals  in  lands  at  the  trad¬ 
ing  posts  and  in  ihe  sections  of  land 
retained  hy  the  rompany. 


been  successful,  and  these  compan 
irs  are  well  equipped.  We  look  for¬ 
ward  to  the  branching  out  of  the  In¬ 
dependent  companies  to  test  new 
j  areas  where  they  can  n.ake  their 
position  secure  and  grow  into  large 
!  independent  companies.  The  future 
probably  hold.s  eonsiderahle  hope 
for  the  combination  of  smaller  in¬ 
dependent  companies  into  strong  or- 
^  ganizations  covering  all  phases  of 
:  the  oil  industry,  from  producing  to 
'  ihe  actual  retailing  of  their  prod- 
I  nets. 


M 


I\I\G  eT,.AIMS  linfl  firoup.x  of  C'liiim.x  nillolnlnir  GKXTRAIj 
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nctIrltIcM.  Koniilrc.  <  orrosponilen«-e  MOllcitril. 


GEO.  H. 

222  POF.TAGK  AVE. 


HOOD 

Phone  89  9:»:j 


CO. 

WINNIPEG 


FURTHER  EXPANSION 
FOR  BROKERAGE  FIRM 


Walter  S.  Newton  Leslie  Cooney 

W.  S.  NEWTON  &  CO. 

Aiithorireil  Trustee.*  In  nankrnptey,  Idnnlilntor.*,  FInnnctnl  Agents 
W  S  NKWTON,  Offieinl  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  Id'NWOODY.  Chartered  Accountant 
RnA-,’il>(t  Great  XVe*t  I’ermanent  IliillilInK  -  ranndn  Building 

Winnipeg  -  I'hone  -A  «.’I81  -  Snukiitoon,  Sask. 


More  Immigrants  Are 

Being  Expected  This  Year 

Calgary  Biireiiii  The  Flniineial  Times. 

Calgary. — Tliat  the  general  move¬ 
ment  of  Immigrants  into  Canada 
this  year  would  probably  exceed  that 
of  last  year,  was  the  confident  as¬ 
sertion  of  Col.  .r.  S.  Dennis,  chief 
commissioner  of  the  department  of 
colonization  of  the  Canadian  Pacific 
Railway,  who  was  recently  in  Cal¬ 
gary  on  one  of  his  periodical  visits 
to  the  west. 

He  made  a  clear  cut  statement  re- 


Winnippc  Biirenii  The  Finnnrial  Times. 
Winnipeg.- .lames  Richardson  & 
Sons,  Limited,  grain  merchants  and 
had  !  e.xporter.s.  will  take  over  the  Wmni- 
peg  branch  and  business  of  E.  A. 
Pierce  &  Company,  stork  brokers,  it 
was  announced  by  .lames  A.  Rich¬ 
ardson,  president,  in  an  interview. 
The  official  transfer  of  the  hu.siness 
took  place  on  .lunc  1st.  and  the  new 
branch  of  the  Richardson  firm  hopes 
to  transfer  about  .luly  1  into  their 
new  quarters  in  the  Molson  Bank 
building,  which  was  purchased  re¬ 
cently  for  this  purpose. 

The  various  operations  of  James 
Richivdson  and  .Sons,  Limited,  will 
continue  as  formerly,  to  be  directed 
from  their  general  and  executive 
offices  which  occupy  the  tenth  floor 
of  the  Winnipeg  Grain  Exchange 
building.  The  stockhroking  business 
on  the  New  York  market  and  other 
leading  exchanges  will  bo  handled 
by  the  existing  offices  of  K.  A. 
I’iercp  &  Company,  at  these  points. 

Ralph  D.  Baker,  who  is  manager  of 
the  Winnipeg  branch  of  E.  A.  Pierce 
&  Company,  will  be  in  charge  ot  the 
stockhroking  business  of  James 
Richardson  &  Sons,  Limited. 

The  new  business  marks  the  70th 
anniversary  of  the  James  Richard¬ 
son  Company.  From  the  single  of¬ 
fice  in  Kingston,  Ont.,  the  firm  has 
grown  until  11  offices  arc  spread 
across  Canada,  with  seats  on  all  the 
!  important  grain  exchanges  in  Amer- 
agents  in  every  port  in 
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garding  the  flow  of  Southern  Euro 
peans.  He  blam^  the  late  spring  |ica,  and 

for  these  men  nor  being  found  work  j  which  Manitoba  grain  has  ever  been 
Immediately  upqA  arrival.  sold. 


C.  D.  Shepard  J.  V.  Nuttei 

E^stahlished  1893. 
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- - -  ^  ~  as  a  simple  matter  of  business,  in  eaneellatinn  is  that  one  question 

tPT/^'XT  IPTTK.T  A  A  T  /TIT  XT 'VO!  whieh  we  try  to  remain  outside  the  whieh  remains  at  issue  with  respeet  I 

r  t\  Hj  I  Ki  1^1  f  1 Jx  ly  UJCjV  Mh  LjkJ  l  1\ I  Hi  lS  1  i3  imbro.clios  of  Kurope.  but  eirrum-  to  ail  the  debt  nsreements-  the  ques- ! 

_ _ _ _ _ _ _ _ _ _  stnnees  have  deereed  that  this  poliey  tion  of  whether  they  will  prove  per-  | 

•  shall  he.  perhaps,  the  most  influen-  manent.  We  are  here  eoneerned  j 

li  MDI  AVMCAIT  IC  /  ^  sinple  factor  in  the  present  fin-  with  this  question  only  relation  to  j 

Julrlf  LU I  IflLPi  1  lu  KJitClC  ijCUn  S  Y  ICtJU  or  tnS  anrlal  situation  of  the  world.  A  the  debt  settlements  of  the  United: 

_  realization  of  this  is  indispensable  States  but  the  permanency  of  these: 

BETTER  NOW  IN  International  War  Debts  !.U"  :s:,?trVC 

_  _  _  _  creditor  countries.  One  has, “The  capacity  of  a  nation  to  pay 

■  DbA T  DDITAIN  n..,  *  ^’Vhs'yxkv  Vhn  -'aid  It  is  ready  to  adopt  a  policy  of  over  a  Ions  period  of  time  is  not, 

UltCAl  Dl\ll/llll  ,vith  the  co-opernf.«n  ot  ihV  in.ti'tnte 'oi  Kronomir.s.  Washington.  universal  cancellation,  the  other  is , Subject  to  mathematical  determina-. 

In  The  KiivanN  Maii.a/.ino.  insisting  on  collection  insofar  as  the  tion.  It  is  and  must  be  largely  a  | 

m*  .  -  -  ,  j  ,  ...  ,  ...  .  *  debtors  are  able  to  meet  their  obll-  matter  of  opinion  .  .  ."  As  has 

Most  Marked  Improvement  is  in  TX  the  five  years  of  the  war  period  respond  to  the  overture.-,  of  this  com-  surprising  if  re.s-  already  been  pointed  out  our  rough 

the  Shipbuilding  In’  ^  international  debts  were  increas-  mi.ssion  was  (''"eat  Britain,  ponsibilities  for  all  the  effects  of  col-  estimates  of  capacity  to  pay  are 

more  than  in  the  whole  century  claims  against  her  ovn  debbu.-,  jt,  finor.  Uepara-  based  on  totals  of  available  national 

'  ^  preceding.  The  borrowing  was  for  amounting  to  something  like  1'^’'^*' .  ,ir,ns  are  being  exacted  from  the  de-  income  that  include  reparation  and; 

CT- A  war  expenses  arid  largely  by  goverti-  times  her  debts  to  us  she  was  tbf  j  aggrersors  but  they  are  not  other  foreign  payments.  If  at  any; 

SEASONAL  IMPROVEMENT  ments  from  other  governments.  Re-  one  country  that  stood,  like  enjoyed  bv  those  who  are  re-  time  these  should  fail,  anj-where 

-  pajTnent  was  therefore  hound  to  'h.  selves,  in  the  position  ot  a  ne  j ppiving  them;  their  ultimate  destina-  along  the  line,  through  the  default- 

Employment  in  Great  Britain.  especially  t iirdensom.v  tor  at  the  end  of  the  war.  T  ^  '’*‘ltion  is  tie  treasury  of  the  United  ing  of  some  bottom  dog.  capacity  to 

although  declining  somewhat  -p,,.  ^irst.  whereas  ordinarx  indii.strial  If'’ 7’!, in  ' -^'though  our  policy  has  |  pay  would  be  materially  affected.  j 
_  '  ,  borrowings  are  put  into  productive  its  would  be  b  Ibeen  wholly  detached  and  indepen- 1  And  again  as  has  already  been: 

Easter,  showed  an  improvement  by  enterprises  which,  in  time,  furnish  cancel  all  debt  and  reparatloii  i  pjpnt  in  its  formulation,  we  cannot  mentioned,  abilit.v  to  make  payments 
the  end  of  the  month,  according  to  the  means  of  repayrnent,  these  war  gatlon.s.  It  asked  paxment  of  on  x  p^pyp^f  us  operation  playing  a  lead-  depends  not  only  upon  national  re-: 
adxdcpR  inst  reeeivpH  hv  R„„uerR  horroxvings  were  put  into  Current  cx-  siicli  portion.s^  of  its  debt  .and  re-  ling  role  in  the  aff.airs  of  Europe.  sources  but  also  upon  the  technique!  I 


EMPLOYMENT  IS 
BETTER  NOW  IN 
GREAT  BRITAIN 

Most  Marked  Improvement  is  in 
the  Shipbuilding  In~ 
dustry 

SEASONAL  IMPROVEMENT 


,  >*  *  perhaps,  the  most  intliien-  maneni.  vx  e  are  nere  co 

W  ^  -"Single  factor  inlhe  present  fin-|xvith  this  question  only  ret 

'  ijOfTl  S  Y  l€tJU  or  me  anclal  situation  ot  the  world.  A  the  debt  settlements  of  the 

■  s  realization  of  this  is  indispensable  , States  but  the  permanency  t 

fl^JLXftito  an  appreciation  of  the  debt  pro- .settlements  is  not  an  isolate 
Mrxiomcinoricil  YYOr  M^COLS  Wem.  At  the  moment  there  m-e  two  llton.  Mr.  Mellon  himself  hi 
_  _  great  creditor  countries.  One  has  .“The  capacity  of  a  nation 

„  4^~s  riiKVXFT  Vh  n  ready  to  adopt  a  policy  of  over  a  long  period  of  time 

With  the  co-opernti«n  ot  ihV  in.ti'tnte  'oi  Kconomic.x.  Washington.  universal  cancellation,  the  other  is , Select  to  mathem.a^ 

In  The  KlxvanN  xiag.-i/,ino.  insisting  on  collection  insofar  as  the  tion.  It  is  and  must  be  la 

,  .  ,  I  J  .  .1,  t  1 41,1,  debtors  are  able  to  meet  their  obit-  matter  of  opinion  .  .  ." 

TN  the  five  years  of  the  war  period  respond  to  the  overtures  of  this  com-  surprising  if  res-  already  been  pointed  out  oui 

I  International  debts  were  increas-  mi.ssion  xvas  Great  Britain.  ponsibilities  for  all  the  effects  of  col-  estimates  of  capacity  to  pi 

ed  more  than  in  the  xvhole  century  claims  against  her  own  debtoi.-,  jt,  finor.  Repara-  based  on  totals  of  available  r 

preceding.  The  horroxving  xvas  for  amounting  to  something  like  Ifree  being  exacted  from  the  de-  income  that  include  reparatl 

vx-ar  ex-penses  arid  largely  by  govern-  tunes  her  debts  to  us.  she  xvas  trie  j  aggrersors  but  they  are  not  other  foreign  payments.  If 

ments  from  other  governments,  R,--  one  country  that  stood,  like  j  enjoyed  by  those  xvlio  are  re-  time  these  should  fail,  an 


adxices  just  received  by  Rankers 
Trust  Company  ot  Nexv  York  from 
Its  British  Information  Service.  The 


penses  and  did  not  increase  the  re-  paration  claims  as  would 
sources  of  the  borroxvers.  Secondly,  its  debt  to  the  1  nited  States 


ig  role  in  the  aff.airs  of  Europe. 
MTiat  hax'e  been  the  results  of  our 


sources  but  also  upon  the  technique' 
of  international  transfer.  It  is  quite 


all  international  debts 


econqiy.iue  qeni  ro  rne  .  ni.en  ,,,  "  "‘‘V '-■’7  ”  '  '  ‘  I  po.ssible  that  the  transfer  problem 

burden- i  made  --^eit  ements  wi  h  I  o"  ,7’'- 1  may  become  increasingly  difficult. 


seasonal  improvement  in  the  building  dead  loss  xvhen  repaid, 
and  clothing  industries,  and  the  num-  The  repayment  of  xx-ar  debts  did  j 
bera  unemployed  also  decreased  in  not  only  threaten,  for  the.ee  reasons,  j 
general  engineering  and  the  con-  to  put  a  special  strain  upon  national  j 
structlon  and  repair  of  motor  vehi-  resources;  It  promised  also  to  be  ' 
cles  and  cycles.  On  the  other  hand  difficult  to  arrange  because  of  the 
there  xx-as  a  decline  in  coal  mining,  circumstance,  already  frequently  re- 
steel  manufacture  and  in  tinplate  ferred  to  in  these  articles  .that  pay-  i 
manufacture.  There  was  a  furth  :r  ments  betxveen  governments  have  to  ! 
decrease  in  the  number  of  coal  miners  he  paralleled  by  equivalent  sale.s  of  I 
w'holly  unemployed,  xvhich  xvas  more  Roods  or  serx-ices  by  debtor  conn-  | 
than  counter-balanced  by  the  num-  tries  and  equix-alent  purchases  by  , 
hers  temporarily  out  of  xvork.  In  creditors.  Since  there  is  no  inter-  , 
most  branches  of  the  clothing  in-  national  money  (unless  xxe  count  | 
dustry,  in  brick,  tile  and  cement  ma-  xx-hich  there  is  not  enough  ' 

nufacture  employment  was  good,  and  V^ymerns)  international 

It  was  fairly  good  in  the  printing.  "J  ' 

publishing  and  stationery  industries.  particular  country.  The  debt-  , 


maximum  AVERAGE 
ANNUAL  PAYMENT3 

UDU  FDMDIMS  AMU  num 
iWD  DAWES  PIAN 


Of  approximately  12.000.0^0  xvork- 
people  covered  by  the  Unemploy¬ 
ment  Insurance  .4cts  on  the  25th  of 
April  about  9.4Cr  xx-ere  out  of  xx-ork. 


ors  xx-ill  find  their  own  money  ac¬ 
ceptable  only  SO  long  as  foreigner.s 
xvant  to  buy  from  them,  and  they  can 
only  get  the  money  of  their  creditors 
by  selling  to  them  directly  or  ’ndi- 


Including  those  temporarily  stopp-d.  '  pcfly.  In  other  xvords.  the  paying 
This  compares  xvith  fl.SCr  out  !]>f  country  has,  sooner  or  later,  to  sell  . 
work  at  the  end  of  March  of  thisjjrf,ods  nr  serxnces  to  the  amount  of  | 
year  and  with  fi.K/r  at  the  end  of 


its  debt,  either  to  the  receiving  coiin- 


I  xvhere  prix'ate  banking  interests; 
j  have  made  the  flotation  of  loans! 
! contingent  upon  satisfactory  debt! 
settlements  and  the  debt  funding 
agreements  has  been  followed  by 
enormous  expansion  of  investment 
in  the  debtor  countries.  Fresh  bor-  i 
rowings  have  far  e.xceeded  repay-  | 
ments  and  the  total  external  debt  of  . 
j  the  Central  Powers  and  debtor  coun-  j 
I  tries  has  increased  rather  than  dim-  , 

1  inished  since  pajunents  began.  This 
i  means  that,  for  the  moment,  Ameri-  i 
jean  credit  is  abundant  in  Europe' 
but,  if  private  investments  are  to  be  ; 
made  good  and  the  public  debt  to 
I  be  paid,  the  debtors  must,  sooner  or  ; 
j  later  sell  goods  to  the  value  of  their  | 
j  obligations,  both  public  and  prix-ate. 
land  xx-e,  as  a  nation,  must  buy.  In; 
j  excess  of  our  sale,s  to  foreigners,  to 
j  the  x-alue  of  what  we  expect  to  re-  J 
;  ceive. 

Mr.  Mellon  has  also  said,  "No  na- 
|tion,  except  by  pressure  of  public: 
j  opinion  and  the  necessities  of  its 
loxvn  credit,  can  be  compelled  to  pay  ] 
the  1  international  claims.  It  is  true  thatjf  ^pother  nation  .  .  .  lU 


April  1926.  The  total  number  of  per- i  nr  to  some  third  party  dealing  Iparation  receipts.  Since  all  the  x  international  claims.  It  is  true  thatj^^^  debtor' is  to  he  able  to  nav’and 
sons,  both  insured  and  uninsured,  j the  receiving  country;  and  the  other  countries  owed  more  than  xvas  the  Present  I  nion  of  Soviet  creditor  to  receive  anything  a 

registered  at  emploxmient  exchanges  i  receiving  country  in  turn  has  to  ar-  owing  to  them  they  have  had  to  has  dec  med  to  assu^  countriet  is 


registered  at  emploxnnent  exchanges  i  receiving  country  in  turn  has  to  ar-  owing  to  them  they 
in  Great  Britain  and  Northern  Ire-  Lppt  this  amount  of  imports  or  for-  pass  on  to  the  larger 
land  on  the  25th  of  .4pril  was  .ap-!eign  serx-ices.  sums  they  xverx’  in  a  p 

proximately  1,075.990.  of  xvhom  867.-1  Ln  the  years  following  the  war  it  iect.  The  United  Stat' 
090  were  men  and  144,000  were  xvo-  was  impossible  to  tell  whether  the  fore  left  as  the  ultima 
men.  The  remainder,  64.000.  were  ^debtor  gox-ernments  would  he  able  to  of  all  collection  and  t 
boys  and  girls.  At  the  end  of  March, ;  export  the  required  sums  without  try  reaping  any  adv 
1927  there  were  1.11,6.000  persons  re-  destroying  the  economic  life  of  their  from, 
gistered,  and  at  the  end  of  .\pril  1926  own  countries  and  xvhether.  even  if  4roreox-er,  in  our  att 
there  were  1.034,000.  [the  sums  were  available,  the  x-oliime  lert  according  to  our  d 

In  those  industries  for  which  sta-land  direction  of  international  trad"  city  to  pay  '  xve  have  1 
tistics  are  regularlx’  compiled  by  the  I  would  make  it  possible  to  transfer  of  their  gross  assets 
Department  of  Labour,  the  changes  jsuch  sums  from  one  country  to  an-  these  hax-e  been  repara 


pass  on  to  the  large'r  creditors  any  sibilify  for  the  debts  contracted  by  counmes  is 

sums  thex  xvere  in  a  position  to  col-  the  Tzar’s  government;  that  Franca 

iect  The  United  States  was  there-  has  not  yet  ratified  any  formal  Parent  discriminations  of  the  Debt 
;  ■  Ml  ?..4; nirrocmont  wifv,  fhp  fniteO  States:  '  ommi.ssion  among  our  various 


fore  left  as  the  ultimate  henefirinry  agreement  with  the  United  States; 


debtors  he  has  cited  differences  in 


citv  ‘to  paV  we  have  taken  account  !  agreements.  The  several  Allies  have  ; 

viv.  IX/  o  fart^  rnnpliinprl 


with  a  fexv  exceptions  concluded  i R‘'*''f’Po  a-s  a  customer.’’ 
.settlements  with  each  other.  The:  debt  agreements  have  had  to ; 


Departm.ent  of  Labour,  the  changes  jauch  sums  from  one  country  to  an-  these  hax-e  been  reparations  receipts.  p,.  ,  ,  nneration  in  Ger-  such  matters  into  consideration  ! 

in  rates  of  wages  reported  to  have  of  those  with  a  detailed  No  one  doubts  that  if  these  had  not  :  '  T^icue  plans  are  being  P'ain  why  there  has  been  some  i 

come  into  operation  during  April  re- 1  \n®wl®dge  of  the  circumstances  appeared  among  the  assets  we  would  in  Austria  to  whether  xve  can' 

suited  in  an  aggregate  reduction  of  i  thought  that  the  dentor  governments  have  scaled  doxvn  our  demands  with-  ^ra Hons^  are  being  ’  the  present  agreements  per- , 

about  £70.000  in  the  weekly  fm,.  i  would  not  be  able  either  to  collect  or  out  question.  We  h^®  never  de-  :  manent.  W^hether  as  a  matter  of ' 

time  wages  of  nearly  560,000  xx-orkers.  j  ^  4*1^""^!^. 4^'*’^^  they  oxved.  Clear-  par  ed  a  hair’s  breadth  froiri  our  V  debits  and  credits  is  fairness  or  of  policy  we  may  have 

,„4  »n  incre^.,  .bou,  £  4.M«  ?  1™.,'  ' t  ,?7,  . -I”  b.l  obmplb*  b„,  „  ha.  baan  raa..,  | J™"??™  'I'i.'-?.';!™ 


o- fiAA  '  r,..-  ’"'■s  had  to  consider  xvhat  could  he  the  Peace  Conference  that  xve  hadl;®"'Pj^  T,!  .i,,  „4^„7unon  our  debtors  w-ith  the  ndx-antao-o 

those  of  nearly  2i, 000  workers.  Diir- ;  ,  4„  „.i4i,  roraar-atiAnc  Linzed  and  made  the  subject  of  utiuors  xx  un  me  aaxaniage 

ing  the  first  four  months  of  1927  the  p,  ’  -t-p  T-nit-j  Rtates  nur  /-.TTn  intoroat  Rut  thear  an  lagreement.  The  important  questioning  such  payments  to  ourselves.  It 

.  a  J  a  a,.  T,  a  a  1116  '  oogrcss  Ot  tuc  I  nitcd  f-taTcs  our  own  interest.  But  it  tnese  ap-  ...  .  ,  ,  .1  .u.  max-  ex-en  hpcnmA  roicvant  tn 

changes  reported  to  the  Department  that  our  country  pear  among  a  country’s  resources  I  ^  hich  now  remains  is  xvhether  th®  |  "  factThat  aB  our  debtor; 

increases  should  avoid  involvement  in  the  post-  thex-  have  not  been  subtracted  in  arrangements  can  he  permanent. ;  «  more  burdened  with^ta^^^^^ 

of  £33,500  in  the  w-eekly  full-t  me  „-.r  romnlications  of  Fiirone  treat-  maUin-r  our  ralcnlatinns  nf  “cana-  Will  they  prox-e.  in  action,  to  be  fcas-  "re  niucn  more  nurfiened  xxitti  taxa- 

wages  of  517.000  workers  and  in  net  itrdebts  as  neJrh  as^poss^^^^^  Htx^to  nav"  Our  debt"''^  ®an  po^nt  ^nd  tolerable  to  all  parties”  'fon  than  we.  that  the  BriUsh  citl- 

reductions  of  £99,800  m  the  wages  of  ordiJary  commercial  ohliLtioJl.  out  that  as  a  matteJ  ot  simple  arith-  ,  ^y.®  ne!'- :  nmnt  g?ves  rnaUvelv  mor^ThTn  ^ 

685.000  workers.  For  the  correspond-  how  far  have  we  succeeded  in  act-  metlc  it  is  we  who  under  the  cir-  ^^thout  referenc  to  .  twice  as  much  as  the  Amerinn 

ing  period  of  1926  the  Increases  ing  upon  this  policy?  cumstances  reap  the  benefit  of  re-  •^®‘‘'®™®nt«- .^.Our  own  pol- ^  " ^®^®  ara  as  mfieh  in  ' 

amounted  to  £11.700  for  106.000  peo-  m  1922  Congress  created  a  com-  paration  payments.  ^o-s  had  wide  ramifications  of  7]^  ®'^®  ^  much  ,n 

nle  anri  rertnetlnn.i;  amniinteri  fn  fnr  thn  pniipntinn  nni„4  fluence  and  we  have  offered  advice  .TOini  ana  as  much  a  matter  of  as- 


done.  nothing  to  do  xvith  reparations  in 

The  Tongress  of  the  United  States  our  own  interest.  But  if  these  ap- 
was  of  the  opinion  that  our  country  pear  among  a  country’s  resources 
should  avoid  involvement  in  the  post-  they  have  not  been  subtracted  in 
war  complications  of  Europe,  treat-  making  our  calculations  of  “capa- 


of  £33,500  in  the  w-eekly  full-time  ^ complications  of  Europe,  treat-  making  our  calculations  of  “capa-  HI  ihe>  prove,  in  action,  to  he 
wages  of  517,000  workers  and  in  net  jts  debts  as  nearly  as  possible  city  to  pay.’’  Our  debtors  can  point  '^'®  ‘"lerahle  to  all  parties 
reductions  of  £99,800  in  the  xx-ages  of  ijj^p  ordinarv  commercial  obligation."',  out  that  as  a  matter  of  simple  arith-  have  considered  our  dtmt 

685,000  workers.  For  the  correspond-  how  far  have  we  succeeded  in  act-  metlc  it  is  xx-e  who  under  the  cir-  without  reference  to  this 

ing  period  of  1926  the  Increases  ing  upon  this  policy?  cumstances  reap  the  benefit  of  re-  of  settlements.  Our  oxxn 

emounted  to  £11.700  for  106.000  peo-  in  1922  Tongres.s  created  a  com-  paration  payments.  icy  has  had  xx Ide  ramifications  ( 

pie.  and  reductions  amounted  to  mission  to  arrange  for  the  collection  Apparently,  from  our  own  point  of  r  ’M we  have  otteied  a. 


£33,000  for  354.000  people. 


to  mission  to  arrange  for  the  collection  Apparently,  from  our  own  point  of  i  “ ‘j  ^®  '*7®  4  ' certainable  fact  as  the  fi-nroa  thl 

of  our  debts.  The  first  country  to  Iviexx^,  our  policy  has  been  adopted  mediation,  but  our  government ,  ®®7mnoble  fact  a.  the  figures  of  the 


I  has  assumed  responsibility  only  for  themselves. 

I  collecting  the  princip.al  and  interest  - 

of  the  sums  loaned  by  oiirselx-es..  ’  PI)  A  IT/IP  1)1170  TA 
Adjustments  have  prox-lded  for  re-  r|\/l|«l  P  III 

payment  of  the  principal  of  all  th-*  *“**’''"  IV 

loans  and  for  interest  at  x-arying  IT  P  ^  AAA  AAA 

rates.  The  payments  are  all  to  run  Ij.ij,  IMU.UllU  UlJll 

for  a  period  of  sixty-two  years.  If  v  'ajWvjVW 

w-e  add  up  all  the  payments  w-hiel  _  — ; - 

any  one  debtor  is  to  make  through-  Premier  Outlines  Progp'am  For 
out  this  period  we  xx-Rl  find  that  th-  Absorbini;  Material  From 

total  amounts  paid  over  to  us  vary  ^ 

from  a  little  ox-er  114'78  of  the  prin-  ticrmany 

cipal  to  nearly  2500v'.  Italy  paj-s  the  - - - 

least  with  a  little  over  1147^  of  what  Paris.—The  French  Treastirv  last 
shp  borrowf?<i.  pars  anour  „  a  . 

142T?-  of  what  she  had  from  us;  .Ttigo-  bald  $10,000,000  to  the  Ameri- 

Blavia  151®e;  .iccording  *0  the  pre.s-  Trea.sury  as  an  instalment  of 
ent  tentatix-e  proposals  France  pavs  the  annuity  xx-hich.  under  the  provl- 
1.62T’r;  Finland  pays  241T-'.  and  all  sional  accord,  France  xx-lll  send  to 
the  other.s  around  250^.  These  large  America. 


amounts  however,  will  come  to  us 
only  over  a  long  period  of  years.  j 


Raymond  Poincare,  the  Premier, 
in  explaining  the  situation  before 


It  is  in  allowing  our  debtors  to  |  the  Senate  Finance  Tommission.  de- 
pay  us  at  a  lower  rate  of  inter ‘st  '  dared  that  the  sums  forxvarded  to 
than  was  expected  and  in  extend’ng  j  Great  Britain  and  the  United  States 
the  period  of  payment  to  sixty-txvo  on  account  of  the  war  debts  did  not 
years  that  we  can  be  said  to  have  ;  commit  Parliament  to  a  final  deci- 
canrelled  a  portion  of  the  debts.  The;  sion.  He  further  .stated  that  the  pur- 
amount  of  ranceilatlon  to  he  figured  I  chases  of  gold  efferted  by  France 
depends  upon  the  interest  rate  we  I  in  Britain  and  America  were  In- 
arcept  as  normal.  In  the  original  '  tended  to  reduce  French  storks  of 
borrowing  agreements  interest  was  |  foreign  currencies  xvhich  xvere  un¬ 
provided  for  at  the  rate  xve  offered  desirable  from  a  certain  x-iexvpnint.  | 


I.iberty  Bonds,  3.: 


The  Premier  showed 
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Later  a  rate  of  xvas  tentatively  (jraxx-n  up  by  the  Government  tn  ab- 
xx-riiten  in  on  the  hooks  of  our  |  porb  next  year  ,a  large  quantity  of 
Treasury  xvith  no  settled  expect.a- |  material  fnrni.shed  hv  Germany'  for 
tion.  on  either  .side,  that  this  would  ;  reparations  He  would  rcdiie'e  th" 
be  the  rate  finally  called  for.  Any  |  budgetary  expenditure  by  facililat- . 
comparison  of  the  v.aliie  of  the  debts,  ine  German  pavments  in  kind  and 
as  now  aetiially  funded  with  the  Ux-ould  produce  an  annual  report 
value  they  xvoiild  have  had  at  .6%  is  kvhich  Parliament  could  examine  , 
therefore  in  no  practical  sense  a  Mpantime  another  political  storm 
measure  of  the  degree  to  which  we  arising,  and  it  is  apparent  that 
have  cancelled  them  While  we  have  members  of  the  Thamher  finance 
tried  to  tre,at  the  debts  as  ordinary  s.vst.ematicallv  hos- 

himtness  obligations  'here  has  beenl^i,^  ^g„  re.sTo-ed 

no  disposition  to  regard  them  o-s  j  finances,  and  believe,  now, 


profitable 


th,at  the  coffers  are  full,  that  an 


.and  xvhen  Tongres.s  instructed  the  I  ^  i 

^^llctioTnf  r-c-  i'.\.rs?'’’the'rI?I^T'he  latest  attack  concerns  the  Lw  ' 

uhirti  T  i,  j  fp„  j  f  ilssiic  of  a  loau  fOT  thc  purpose  of 

which  t.h^  Treapurv  had  offered  for  i  .  .  , 

T -ska,.*,.  idlminiPhina:  the  fiduciary  circiila- 

the  la.-t  Taberty  Bonds.  |  Socialist.  M.  Aiiriol.  he-  ! 

A  comparison  of  the  value  of  the  ,  ]j(iveR  he  has  discovered  that  the  on- 
debts  at  and  their  values  as  I  ppgt.ion  is  illegal  without  the  pre- . 

funded  does  gtx-e  a  defensible  mear-  |  Uminary  consent  of  the  Thamher. 
lire  of  the  cancellation  xx-e  have  ^.jU  pp^yoke  a  discussion.  I 

made.  Such  compari.son  shows  that  Poincari<  has  bluntly  refused 

even  though  Great  Britain  .a  to  pay  jp,  pxplain  his  action  to  the  commis-  I 
h,ack  what  she  had  from  us  txvo  and  j,,gpp  p^e  loan  is  of  a  character 

a  half  times  over,  the  sum  wBl  only  ^y^jeh  pan  pioperlv  be  decreed  by  i 

th®  Finance  Minister.  He  will,*how- 


‘•STOP  AMD  SHOP" 

PURE  FOOD  STORES 

LIMITED 

balance  sheet 

As  at  April  JO,  1927 
ASSETS 

CURRENT 

Cash  on  hand  and  in  Banks . $  40,110.86 

Accounts  Rccfix-able  and  Debit  Balances  in  Purchase 

Ledger  less  Bid  Debts  Rcserx-e  .  1.4,299.52 

Merchandise  Inventory  at  Cost  Price .  139,965.26 

Inx’estments  in  Dominion  of  Canada  and  Public 
Utility  Bonds  at  Cost  (Par  Value  $67,000.00) 

plus  Accrued  Interest .  68,685.50 

- $264,061.14 

PREPAID  EXPENSES 

Prepaid  Insurance,  Rent,  Taxes,  Printing  Supplies, 

etc .  6,711.61 

TOTAL  CURRENT  ASSETS .  $270,772.75 

Life  Insurance  Premiums  paid  on  Officers’  Lives, . . .  1,400.30 

FIXED 

Stores  and  Head  Office  Fixtures  and  Improvements 
at  depreciated  x-alues,  as  at  December  31st,  1925, 

as  appraised,  plus  additions  at  cost  to  date .  $1. 56,534  23 

LESS  Reserve  for  Depreciation .  14,646.07 


Organization  Expenses,  Leases,  Goodwill,  etc . .  i 


LIABILITIES 

CURRENT 

Bank  Loan .  $  30,000.00 

Bills  Payable  Trade .  8,933.68 

Accounts  Payable . ^  37,690.62 

Provision  for  Income  Tax,  to  April  30,  1927 .  9,437  07 

Dividends  Payable  May  1st,  1927,  on  First  and 

Second  Preferred  Stock .  6,1 25.00 

TOTAL  CURRENT  LIABILITIES. . . . 

CAPITAL 

First  Preferred  Cumulative  Sinking 
Fund  Stock  7%  (Authorized  3000 
Shares  $100.00  each,  $300,000.00) 

Issued  and  Fully  Paid  1750  Shares.  .  $175,000.00 
Less  Redeemed  and  Cancelled  through 

Sinking  Fund .  25,000.00 

$150,000.00 

Second  Preferred  Cumulatix-e  Stock  ‘7% 

(Authorized  4,000  Shares  of  $50.00  each) 

Issued  and  fully  paid  up  4,000  Shares  200,000.00 
Common  Stock,  no  par  value  (authorized 
25,000  Shares) 

Issued  and  fully  paid  11,500  Shares .  11,500.00 


$141,888.16 

99,039.03 


$  92,186.37 


Balance  at  Credit  of  Surplus  Account, 
April  30,  1927 . 


$361,500.00 


AUDITORS’  CERTIFICATE 

•*W>  r^rfifv  that,  in  our  opinion,  the  Balance  Sheet,  is  properly  <lrawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  the  Company’s  affairs  a«  at 
.April  .10th.  1927,  to  thc  heit  of  our  ability,  and  from  explanations  furnished  us, 
the  books  conforming  thereto." 

RUTHERFORD  WILLIAMSON  &  COMPANY, 

CharrtreJ  Accountants 


PROFIT  AND  LOSS  STATEMENT 
For  Year  Ended  April  30, 1927 

Gross  Profit  on  Sales . .  $323,919.49 

Stores  Warehouse  and  Head  Office  Expenses,  Less  Cash  Discounts 
earned.  Rents  Receix-ahle,  and  Expense  for  New  Stores  carried 
forward .  241,727.97 


Interest  on  Securities  and  Investments . 


82,191.52 

4,832.14 


NET  PROFIT . $  87,023.66 

LESS  Reserves,  etc.: 

Provision  for  Depreciation  Furniture  and  Fixtures,  Provision  for 

Depreciation  Organization  Expenses,  Stores  Leases,  etc. . . .  11,045.19 

Balance  carried  to  Surplus  Account . $  7.5,978  47 


TITLE  GUARANTEE  AND  TRUST 

CORPORATION  OF  CANADA 

Capital  $1,000,000 

Sir  Lom^r  rtoatn.  President  Sir  Herbert  Holt,  ^Ice-PresIdent 

E.  R.  Decary»  N.P.»  Vicn-President  and  Pirertor-Oeneral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

1J8  ST.  JAMKS  ST.,  MONTREAL 


Robert  Adolr 
Hon.  Geo.  E.  .Amyot 
K.  W.  Reotly.  K.r. 
A.  J.  IVroTTn.  K.r. 
Tbrt«.  S.  Dnrling 
Kenneth  T.  Datres 
Fme^t  R.  Perary 


Board  of  Directors: 

Sir  George  Gorneau 
Alme  O*offrlon,  K.r. 

Sir  rharles  Gordon 
Sir  T  omer  Gouln 
H.  W.  K.  Halp 
Sir  Herbert  Holt 


r.  R.  Hoamer 
T.  R.  Macaulay 
Walter  Mol^on 
.lolm  H.  Prlro 
Hon.  n.  Raymond 
Hon.  J.  M.  Wilson 


Protect  Your  Valuables 

Have  you  important  documonts  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so.  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  $5.00  a  year  up 

Absolute  Protection  according  to  size 

Prudential  Trust  Company  Limited 


0  ST.  JOHN  STREET 


MONTREAL 


rato  of  3  3'%  over  sixty-txvo  yoars  and 
amoiint.s  to  hut  of  what  .she 


pvnr  givp  privato  information  io  tho  I 


amounts  to  hut  kUf  of  wha^  she  ,.hairT„an  M  Maivv.  Thrsa  attempts 
would  havf.  had  to  pay  at  4,25..  Poinrar6  am  rertainlv 

On  tho  othiT  hand,  Iho  Socrotary  are  annoying  rather 

of  the  Trrnsury  who  i.s,  cx-ofticio,  than  dangerous.  I 


of  the  Trrasuiy  who  is.  cx-offirio, 

Chairman  of  the  Debt  (lomnii.ssion 
has  pointi-d  out  that  whereas 
any  lightening  of  thc  terms  FRONTING  l,.\KK  JIK’HKiAN.  ! 
clearly  agreed  upon  may  be  reckon¬ 
ed  as  a  partial  cancellation,  it  may.  Facing  I,ake  Michigan  is  one  of 
nevei  theless,  put  the  debtors  in  tlie  ,  the  most  impressive  sky-lines  in  the 
'position  of  keeping  to  a  liad  bargain.  |  xvorld,  the  famous  .Mielilgan  Boiile- 
I'rtiis  will  I.e  the  e.ise  for  tliose  of  our;  vard  with  its  iiiagiiificenl  hotels  and 
Idetitors  xxlio  are  iiaying  us  at  an  av- j  pulilic  liiiildings  and  one  of  the 
jerage  rate  of  if  they  could  now  I  siglit.s  of  Chicago.  I 


UMITCO 


64-66  St.  Antoine  St.,  Montreal 


THE  UNDERWOOD  “PORTABLE” 
TYPEWRITER 

The  Ideal  PORTABLE  Machine 

LIGHT  -  STRONG  -  DURABLE 
Not  only  a  Portable,  but  AN  UNDERWOOD 

United  Typewriter  Co.  Limited 


109  Notre  Dame  West,  Montreal 


Main  2485  - 


Ijimited  and  a  fast  night  train  aiig- 


and  later,  borrow 


Tiiis  mid-western  giant  is  a  mecca  One  of  the  most  inieresling  of  all  ment  this  serx-ice 


'I'oronto  and 


Ion  lias  given  it  as  liis  guess  that  3'/^  |  for  travellers  from  every  quarter  of  .  cities  to  visit,  Chicago  is  served  hy  (’hicago. 


Factories:  Ncjvmarket,  Ont. 


Branches  tn  Pri&iiipal  Cities 


tie  a  normal  liorroxving  rate  for  the  .North  American  contin"nt.  the  j  the  crack  International 


Full  details  may  be  obtained  from 


stalile  governmcnla  in  the  years  im-  traffic  from  .Montreal  being  in  full  '  leaving  .Montreal  at  a  convenient  any  Canadian  National  Railways 
i  mediately  hefor-  us.  proport’on  to  the  relative  import- j  hour  running  through  a  most  pic-  Agent  or  from  the  City  Ticket  Of- 

A  que.stion  of  more  practical  im-  ance  of  the  two  places  in  the  biisi- ;  turesque  countryside  by  xx-ay  of  To-  fice,  230  St.  James  Street. 
portance  than  that  of  the  degree  of  j  ness  and  social  xx-orlds  of  their  tw-o  j  ronto  and  Detroit.  The  Inter-City  4731.  j 


LIUIU  nic  y  ley  .  ii 

St.  James  Street. 

I 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


MGERS  ACTIVE 
AS  CHEQUES  USED 
MORE  GENERALLY 

|Some  People  Are  Very  Careless 
In  Issuing  Bank 
QfJers 

PROVIDING  PROTECTION 

r<oiTie  £>imple  Sui^gcstions  As  to 
Routine  Which  Will  Provide 
Safeguards  in  All  Ordinary 
Cases 


Bt  a.  r.  rarkf.r. 

Mnnaffcr  Toronto  C  Irarlna:  flonsp. 

With  the  .‘‘toady  growth  of  the  cii.s- 

Itom  of  paying  by  cheque  comes  the 
problem  of  increasing  opportunity 
for  forgery.  Many  business  concerns 
in  the  growing  stage  seem  to  cling 
many  of  the  habit.s  of  detail  ac¬ 
quired  when  the  partners  began  op¬ 
erations,  and  almost  the  last  part  of 
the  office  detail  they  give  up  is  that 
in  connection  with  the  signing  of 
cheques.  Sooner  than  trust  this  to 
others,  even  with  adequate  safe¬ 
guards,  some  will  take  most  absurd 
chances.  Not  only  this  but  in  some 
cases  they  appear  to  deliberately 
place  temptation  in  the  way  of  their 
staffs. 

Many  of  them  actually  sign 
cheqiKs  in  blank,  and  leave  these 
signed  cheques  with  some  one  of  the 
office  staff  to  he  used  as  occasion 
may  require.  They  would  not  give  a 
definite  power  of  attorney  to  him, 
but  trust  him  with  something  which 
in  some  cases  would  be  easier  to  ne¬ 
gotiate. 

An  American  business  man,  who 
had  been  stung  by  this  method,  writ¬ 
ing  to  a  friend  for  advice,  claimed, 
when  stating  his  case,  that  the  bank 
was  liable,  because  it  had  paid  what 
were  practically  forgeries.  He  had 
si.gned  a  hatch  of  cheques  in  blank 
and  left  them  with  a  clerk  who  had 
used  some  of  them. 

.lust  how  he  figured  out  the  hank’s 
I  liability,  despite  his  own  careless¬ 
ness,  is  hard  to  see.  but  he  was  quite 
convinced  that  the  bank  should  be 
I  liable. 

American  courts  are  inclined  to 
attach  more  weight  to  evidence  of 
contrihutary  negligence  than  are 
Canadian.  Section  31  and  32  of  our 
Bills  of  Exchange  Act.  authorizes 
any  person  in  possession  of  a  bill 
which  is  wanting  in  any  material 
particular,  to  fill  up  the  omission, 
provided  this  is  done  within  a  rea¬ 
sonable  time  and  strictly  in  accord¬ 
ance  with  the  authority  given,  and 
it  is  held  that  if  a  hank  pays  such  a 
cheque,  it  pays  it  on  the  faith  of  the 
representations  made  by  the  party 
presenting  it  and  takes  the  risk  for 
any  fraud  that  may  he  involved. 

In  one  case  a  customer  of  a  Can- 
idian  hank  had  signed  a  cheque  for 
four  dollars.  The  cheque  was  made 
out  by  the  payee  in  his  own  hand¬ 
writing.  and  a  space  was  left  after 
the  word  four  in  the  bod.v.  and  after 
4  in  the  figures.  The  maker  signed 
it  without  taking  the  precaution  of 
drawing  a  line  after  the  amount  as 
he 

latrr  filled  it  up  for  four  hundred 
dollars.  As  he  was  known  to  the 
bank,  he  was  able  to  cash  it  with¬ 
out  difficulty.  The  fraud  was  dis¬ 
covered.  and  the  customer's  solicitor 
claimed  refund.  The  bank's  solicitor 
showed  that  in  his  opinion  the 
chequ''  was  a  forgery  to  the  extent 
of  .'?3f>6.  and  the  bank  liable.  The 
c.ase  did  not  come  to  court. 

Tn  the  t'nited  States,  the  admitted 
negligence  of  the  customer  would 
probably  have  placed  the  responsi¬ 
bility  where  it  belonged,  and  the 
bank  relieved  of  the  liability.  In 
fact  one  American  court  decision 
reads  as  follows:  "A  corporation 
cannot  avoid  liability  on  cheque;^ 
which  its  officers  sign  in  blank,  and 


Child’s  Press  Forger 

To  Serve  Six  Years 

Romeo  Desmarais,  former 
law  student.  who  created 
quite  a  sensation  in  financial 
circles  some  weeks  ago  by 
cashing  a  large  number  of 
forged  cheques  for  a  substan¬ 
tial  total  through  the  agency 
of  an  ‘‘Acceptance"  mark 
executed  with  a  child’s  toy 
printing  outfit,  has  been  sen¬ 
tenced  to  six  years.  The  evi¬ 
dence  showed  that  Desmarais 
had  forged  more  than  160 
cheques  with  the  toy  printing 
outfit  which  was  purcha.sed 
for  $1.  The  acceptance  marks 
of  practically  all  the  local 
banks  were  fabricated. 


USING  PLANES  TO  | 

TRANSPORT  GOLD' 

_  ! 

Being  Found  Easier  and  Cheaper' 
Than  Surface  Ship-  ^ 
ping 


:  New  York.— The  air  transport  of 
I  gold  bullion  and  specie  where  any 
i  considerable  distance  j.s  involved  has 
become  almo't  universal  in  Europe, 
not  only  because  it  is  quicker,  but 
'also  because  it  is  cheaper  and  safer 
than  surface  transport,  according  to 
; advices  just  transmitted  to  Bankers’ 
I  Trust  Company  of  New  York  by  its 
I  British  Information  Service.  Plans 
are  now  being  made  for  the  trans¬ 
port  of  pas.eengers  and  freight  by 
.  .  ,  aeroplane  between  .lohannesburg 

one  bank  and  negotiated  by  another,  Durban,  South  Africa,  and 

the  stamp  of  the  latter  guarantees  ^ nj^phip  between  Dur- 
the  endorsement  to  the  paying  hank.  n,;,n  and  England,  which  will  result 
.and  the  question  of  .a  raised  or  saving  of  at  least  thirteen  days 

forged  cheque  would  he  between  the  „p,  f^om 

rnaker  and  the  hank  which  n^Rotiat- ,  London  by  mail 

ed  it  for  the  endorser.  '  boats 

In  connection  with  the  n'’,gotiation  in  a  memorandum  laid  before  the 
of  cheques,  the  English  practice  British  Imperial  Conference  it  was 
makes  for  the  protection  of  both  pointed  out  that  the  carriage  of 
maker  and  payee.  The  crossing  of  a  freight  by  air  has  several  important 
cheque  by  drawing  two  parallel  lines  ndvant<agcs  apart  from  more  speed, 
transversely  across,  makes  it  not  An  especially  important  advantage 
negotiable  except  by  the  payee  who  j  is  that  handling  is  reduced  to  a 
deposits  it  to  his  credit  in  his  own 'minimum  and  the  poods  are  under 
hand,  drawing  against  the  resulting  no  risk  of  pilferage  during  the  per- 
funds  in  the  usual  course.  The  ;  iod  of  transit,  therefore,  insurance 
clearing  stamp  of  the  negotiating  ;  rates  for  air-borne  pood.s  are  lower 
bank  guarantees  the  endorsement,  i  than  for  goods  conveyed  by  surface 
and.  as  the  bank  may  be  presumed  !  transport.  In  this  way  the  prodiic- 
to  know  its  own  customer,  thejcrs  of  gold  w-ill  benefit  more  than 
chance  of  a  fraudulent  cheque  going  other  producers  by  the  successful 
through  is  reduced  to  a  minimum,  'development  of  commercial  aviation. 
If  a  cheque  is  not  crossed,  and  is  las  the  price  received  for  gold  is  gov- 
paid  in  good  faith  by  the  drawe«  I erned  to  a  considerable  extent  by  cost 
hank,  the  risks  must  he  taken  by  |  of  sending  it  and  the  loss  of  interest 
the  maker.  The  law  says  in  effect  :  during  tran.sportatlon  from  South 
that  if  neither  maker  nor  payee;  Africa  to  other  parts  of  the  world, 
choose  to  avail  thomselves  of  the  j  part icularly  to  London  and  Bombay, 
protection  afforded  by  Bills  of  Ex-  Last  year  the  total  value  of  gold 
change  Act,  the  risk  is  theirs.  j  bullion  and  specie  exported  from  the 

There  is  a  similar  clause  in  the  .I'nion  of  South  Africa  and  Rhodesia 
Canadian  Act,  but.  as  our  law  ap- ;"'ns  £44<628.6.1fl  which  weighed  with 
parently  do^s  not  relieve  the  bank- . Packing  about  3(10  tons.  The  railage 
ers  of  any  responsibility  in  the  case  costs,  ocean  freight,  insurance  and 
of  cheques  paid  over  the  counter,  a! less  of  interest  involved  in  trans- 
crossed  cheque  is  rarely  seen  in  this  porting  this  gold  from  South  Africa 
countrv.  in  other  countries  amounted  to  ap- 

— .  proximately  £37,=),O00.  The  Bank- 

ler.s'  Trust  Company’s  informant 
I  states  that  if  this  gold  had  been 
I  transported  by  air  there  would  have 
been  a  saving  of  about  £100.003. 


LABOR  BANKS  IN 
A  LARGE  MERGER 


Railroad  Brotherhood  Said  to 
Have  Plans  to  Unite  With 
Mitten  Company 


Cleveland. — Negoti.ation.s  looking 

merger  of  ail  but  one  of  the 


I  DOMLMON  n.VXK  CHAXGE.S. 

S.  r.  nook  has  been  appointed 
I  manager  of  the  Dominion  Bank  at 
J  Queen  &  .lohn  Sts.  Branch.  Toronto. 

;  G.  G.  Kenzie  has  been  appointed  Act- 
I  ing  Manager  at  Brantford,  Ontario. 


financial  institutions  of  the  Brother- j  interest  In  the  organization’s  other 
hood  of  Locomotive  Engineers  with  busine.'s  enterprises, 
the  Mitten  .Management.  Inc.,  of  I  Brotherhood  officials  declined  to 
Philadelphia  by  which  it  was  said  I  indicate  the  extent  of  .Mr.  Mitten's 
the  present  Brotherhood  financial  | particiiwtion  in  the  expansion  plans, 
operations  would  he  materially  in-  saying  only,  that  he  would  put  in  a 
creased,  are  in  progress  here,  it  be-  (“substantial  amount”  of  new  capital, 
came  known.  j  The  negotiations  arc  understood 

Under  the  merger  agreement  ito  be  at  present  in  the  hands  of  the 

which  it  is  understood  has  been  fuh-  'Brotherhood  Advisory  Committee 
mitted  to  the  brotherhood,  the  Mit-  and  a  special  committee  appointed 
.ten  Co.,  of  which  Thomas  E.  Mit-  by  the  convention, 
hoiild^have  done,  and  th^  i  ten  is  head,  would  put  into  the  pres-  '  Brotherhood  officials  said  that  the 

.  1  brotherhood  holdings  with  re- :  proposed  merger,  would  result  in  an 

sources  a.ggregating  more  than  .$80,-  .'enlargement  of  the  hanking  activi- 
nnd.onp.  "a  substantial  amount”  of  j  ties  of  the  organization  with  the 
new  capital  and  would  as.sume  ac-  est.a.blishment  of  new'  banks  in  sec- 
tive  direction  of  the  brotherhood  itions  of  the  country  not  at  present 
banks  involved  as  well  as  a  directing  served  by  brotherhood  banks. 


New  York  Bank  Mergers  Few 

Compared  with  London  Record 


New  York.— On  an  average  half  a 
dozen  rumors  are  current  every 
business  day  in  downtown  New  York 
concerning  probable  amalgamations 
plac"  in  the  cu.=todv  of  a  clerk,  who  i  prominent  banks.  ’The  greater 

'  number  of  these  tales  lack  founda¬ 
tion  and  are  a  source  of  annoyance 


has  .authority  to  fill  them  up,  in 
c.ase  he  wrongfully  fills  them  out  in 
his  own,  favor,  and  puts  them  in  cir¬ 
culation.” 

This  sterns  a  mo.st  reasonable  doc- 
tr!n<=  and  its  absolute  fairness  can¬ 
not  he  disputed. 

This  class  of  fraud  can  be  pre¬ 
vented  by  the  makers  of  the  cheques 
through  the  adoption  of  proper  rou¬ 
tine  in  their  offices,  and,  if  they  de¬ 
liberately  neglect 
precautions.  the 


and  sometimes  embarrassment  to 
the  officers  of  the  institutions  asso¬ 
ciated  with  the  stories.  There  is 


general  a.greement  that  while  the 
merger  movement  is  not  ,m  end,  it 
will  be  less  active  in  the  future. 

The  amalgamations  of  American 
hanks  are  not  to  be  compared  'vith 
the  concentration  of  banking  in 
even  oi dinary  '  f^n^band  Numerically  the  Ameri- 
responsihility  '  record  stands  first,  but  it  is  to 
should  b"  theirs.  A  bank  should  not  be  remembered  that  the  United 
incur  any  liability  whatever  if,  in  i  ^tnlrs  had  thousands  of  hanking 
good  faith,  it  pays  a  cheque  of  one  j  as  against  hundreds  in  GreiR 

of  its  customers,  bearing  his  signa- j  Britain .  English 
ture.  and  which  is  regular  in  form.  | 'fei^hes  hack  oO  years  or  more.  One 
payable  to  and  pre.sented  by  a  known  !  ttf  the  English  banks,  Lloyds  Bank 


employee  of  the  customer,  and  w'ho 
might  reasonably  he  expected  to 
have  been  authorized  to  draw  the 
cash  for  the  cheque  in  question. 

M'ith  regard  to  cheques  originally 
made  out  for  one  amount  and  later 
fraudulently  raised  to  a  larger 
amount,  the  careless  way  in  which 
some  business  houses  make  out  their 
cheques  helps  to  make  such  frauds 
possible.  There  are  mechanical  de¬ 
vices,  some,  of  course,  better  than 
others,  which  not  only  make  out 
cheques  more  legibly  than  if  they 
were  written  by  hand,  hut  render 


now  the  second  lar,gest  bank  in  the 
world,  has  figured  throughout  the 
course  of  its  career  in  over  .60  direct 
fusions.  In  1806.  20  private  Eng¬ 
lish  hanks  united  under  the  title  of 
Barclay’s  Banking  Co.  Between  1880 
and  llioo,  1020  English  hanks  lost 
their  identity  through  amalgama¬ 
tion.  according  to  the  London  Stat¬ 
ist,  and  nearly  60  others  had  disap¬ 
peared  and  by  the  end  of  the  year 
1018.  Out  of  these  various  mergers 
and  absorptions  have  grown  the 
enormous  institutions  known  as  the 
Big  Five.  In  11)00,  less  than  30c;. 


any  alteration  from  the  original  |  of  the  total  assets  of  the  banks  in 
amount  exceedingly  difficult,  if  not  Great  Britain,  excluding  the  Bank  of 
impossible.  Some  actually  allow  England,  were  controlled  by  five  in- 
their  cheques  to  be  typed  on  an  or- '  stitutions.  In  1913  these  .same  five 
dlnary  typewriter,  and  issue  them  t  banks  held  nearly  40c;  of  the  assets. 


that  way,  in  spite  of  the  fact  that  the 
fraudul°n  alteration  of  a  cheque  so 
written  is  easier  than  if  it  were 
written  in  the  ordinary  way. 

In  the  case  of  a  cheque  drawn  on 


To-day  the  percentage  is  76.1  of  the 
total  banking  assets  in  the  British 
Isles  as  a  whole. 

The  number  of  really  commercial 
hanks  in  Great  Britain  has  been  re- 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

r.c.  of 

di.scount 

Fteriin;? . 

.0.  Britain  N.Y.  Funds 

!4.S62^ 

14.8.514 

.3 

.  •“  ‘‘  Can.  Funds 

4.8.5', 

.3 

Franc . 

.  Franco . 

19., 3c. 

3  OL’^.c. 

79.7 

Bclg  i . 

.  Bclciiiin . 

l.'LDODc. 

13  S»i.,c. 

.  1 

Lira . 

.Hnlv . 

l!)..3c. 

5  6.5c 

70.7 

Milreis  I|):i|)cr) . 

.  Brazil . 

.32. 4c. 

lL8|n. 

63.  .5 

Crown . 

.  Denmark . 

26. 80. 

‘26.  73c. 

.3 

Crow-' . 

..'4wodoM . 

26.8c. 

‘26  SOc. 

par 

'."he  foreign  exchange  market  once  more  showed  few  changes  of  note 
during  the  p:ist  week.  The  main  features  were  a  further  gain  in  lire  to 
5.65  af  compared  with  5. .56%  at  the  close  of  last  week  and  a  decline  in 
milreissfrom  11.87  to  11.81. 

L'anjktlian  funds  in  New  York  were  unchanged  at  a  discount  of  1/64  of 


1%. 


dticed  to  22  in  England  and  Wales, 
10  in  Ireland  and  8  in  Scotland,  The 
dominance  of  the  Big  Five  has  led 
to  some  reaction  on  the  part  of  pub¬ 
lic  opinion  in  Great  Britain,  and 
since  1914  new  proposals  for  bank¬ 
ing  amalgamations  have  required 
the  sanction  of  a  department  of  gov¬ 
ernment.  The  committee  which  acts 
Mn  an  advisory  capacity  is  under¬ 
stood  to  be  unfavorably  disposed  to¬ 
ward  further  large  scale  con.solida- 
tions,  such  as  might  be  brotight 
about  by  the  merger  between  the 
bigger  London  hanks  themselves. 

From  the  point  of  view  of  the  pub¬ 
lic,  two  opinions  are  sometimes 
heard  in  England  in  regard  to  the 
growth  of  the  larger  banks.  The  first 
is  that  they  do  not  e.^mploy  so  large 
a  proportion  of  their  funds  in  grant¬ 
ing  as.sistance  to  trade  as  the  small¬ 
er  banks.  The  second  is  that  they 
arc  unwilling  to  encourage  the 
"sinall  man.”  English  bank  officers 
are  quick  to  refute  these  accusa¬ 
tions  and  at  annual  meetings  have 
shown  that  a  large  proportion  of 
dealings  are  with  small  borrowers. 
It  IS  said  that  the  keenness  of  com¬ 
petition  itself  works  in  favor  of  the 
small  depositor  and  borrower. 

London  and  .New  York  banking 
conditions  are  not  exactly  similar 
and  no  bank  officer  here  looks  for 
any  development  of  conditions  that 
will  parallel  English  banking  his¬ 
tory.  The  number  of  large  inde¬ 
pendent  banks  may  not  increase. but 
the  number  of  cit.v  subsidiaries  of 
the  banks  will  multiply. 

There  is  one  parallel  between  the 
laandon  and  .\ew  A'ork  situation  — 
that  is,  that  mergers  between  large 
and  immediately  compctin.g  banks 
are  iincomon.  The  tendency  for  ex¬ 
pansion  is  the  other  way.  That  has 
been  the  ca.se  in  England.  On  this 
point,  English  banks  have  followed 
the  rule  not  to  unite  with  a  rival,  hut 
!  on  the  contrary,  with  one  whose 
j  branches  overlapped  with  its  own  in 
as  few  places  as  possible.  Thus, 
when  the  Ixindon  County  and  West¬ 
minster  united  with  I’arr’s  Bank  in 
1918,  out  of  565  branches  controlled 
by  both,  overlapping  occurred  at 
only  13  points. 

This  will  proliably  bo  also  the  case 
in  future  .New  York  mergers.  The 
new  .McFadden  act,  with  its  branch 
authorization,  may,  however,  work 
some  unexpected  changes  in  .New 
York  hanking  history  within  the 
next  12  months.  One  guide  which 
shrewd  investors  and  shrewd  bank¬ 
ers  themselves  follow  carefully  is 
the  course  of  hank  stock  quotations, 
which  sometimes  forecast  coming 
events  with  unerring  accuracy. 


If  , 

could 


TX7HILE  in  this  sixtieth  year  of 
Canadian  Confederation  great 
honor  is  being  paid  to  the  founders  of 
this  nation  we  believe  that  if  these 
builders  of  the  Dominion  could  return 
for  a  moment  to  Canada  to-day,  it 
would  be  to  the  future  rather  than  to 
the  past  that  they  would  direct  the 
vision  and  the  energy  of  the  Canadian 
people. 

Suppose  that  John  A.  MacDonald 
or  George  Brown  or  Joseph  Howe 
or  D’Arcy  Magee  could  speak  to  us 
from  our  great  broadcasting  stations, 
would  not  their  message  go  forth, 
clear  and  riffling  through  Canada’s 
crystal  Northern  atmosphere  in  words 
like  these: 

“The  past  belongs  to  us  the  present 
and  future  are  yours.  We  did  but 
begin  the  tremendous  task  that  you 
must  carry  on. 


'ii^urageously  to  play 
uildini^  your  nation. 
(ie"T)ast  'were  well 


Go 

1/7  J 

If  ^hel  stones^  of  tiic"T)ast  were 
laid,  consid^^wHat  a  mighty  struc* 
turcTnay  be  reared  on  this  foundation. 
Only  as  our  example  is  an  inspiration 
to  the  Canac*ian  of  today  have  we 
succeeded  in  setting  a  beacon-light 
before  those  who  now  occupy  the 
field  of  opportunity. 

^‘It  is  the  ideal  of  constructive 
citizenship  that  we  would  set  before 
you.  What  can  you  do  for  Canada?’' 

And  it  is  in  this  spirit,  as  one  of 
the  institutions  founded  many  years 
before  Confederation,  that  we  desire 
to  subscribe  our  tribute  of  respect  to 
those  men  who,  in  the  face  of  seem¬ 
ingly  insurmountable  obstacles,  bound 
together  one  great  United  Confeder¬ 
ation  of  Provinces* 


m 


BANK^'TORONTO 

established  1  S  5  s 


312AR 


YOUR  MONTREAL 

This  15^0.4  of  a  Series  of  adverHsar 
meats  on  Historical  MontreaL 


Jacques  Cartier  Square 

The  Nelson  Monument  ^  The  Open  Air  Market 


Here,  on  Tuesdays  and  Fri¬ 
days,  an  open  air  mart,  the 
overflow  from  Bonsecours  Mar¬ 
ket  on  St.  Paul  Street,  attracts 
farmers  to  the  City  from  their 
little  farms,  and  a  truly  Old- 

World  scene  can  be  'witnessed  in  the 
buying  and  selling  of  live  stock,  vege¬ 
tables  and  fruits  of  all  kinds.  At  the 
lower  end  of  the  Square  there  w  as  a 
market  built  about  1807  which  was  re¬ 


placed  by  the  present  Bonsecours  Mar¬ 
ket  in  1843.  About  this  time  Jacques 
Cartier  Square  became  a  public  place. 
At  the  up{)er  end  is  the  impressive  Nelson 
Monument  which  was  erected  in  1809. 
Because  Montreal  has  a  Nelson  Monu¬ 
ment,  it  celebrates  the  anniversary  of  ‘Tra¬ 
falgar  Day’  (1805).  This  is  the  first  monument 
built  in  Montreal. 

This  S(]uare  and  adjoining  Markets  are  most 
interesting  and  should  be  visited  on  the  days 
mentioned,  for  one  is  transported  back  a  hun¬ 
dred  years  as  he  views  the  scene. 


CXl\AMVVAy^ 


The  Notre  Dame  eeen,vMdi  rtm  East  from  Place  d  Armies  pass  by  the.Nelson  Monument.  Trasufers  are  good  from 
cars  entering  Place  cTArmes  from  the  West.  Our  conductors  «mU  be  glad  to  direct  yem 
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Total  pxporfs 


Canada  Moves  Up  to 

Fifth  Place  in  Trade 


At  Confederation  Canada  Was  But  An  Isolated  Community  —  thrpo  and  ono-half  tlmrs 
To-day  She  Ranks  With  the  Great  Commercial  Nations  —  d^mpstic'^xVi  tT  fn 

Canadian  Products  Are  To-day  Finding  Their  Way  to  tvery  $i20.4t>7.402  or  248  per  cent 
Country  in  the  World — Trade  Balances  Are  Favorable.  I  from  i!K»n  to  1927  they  in 


prreater  cxi>ansion  than  her  import  the  decade  of  the  Maritlmes. 


Hon.  Dr.  Veniot  exprei^sed  the  be- 


produee  to  all  countries  from  1868  lief  that,  the  nationalization  of  the 
to  1!127  increased  from  $48. 504. 88!)  to  ports  of  Saint  .fohn  and  Halifax 
$1,252,157,506.  or  about  26  times,  should  hriuR  about  a  condition  of 
while  in  1000  the  exports,  amount-  affairs  so  that  85  or  00  per  cent,  of 
ins  to  $168.072,5411,  were  only  aboiit  all  exports  of  Canadian  sood.s 
three  and  one-half  times  sreater  should  so  throush  Canadian  ports 
than  in  1868.  From  Confederation  and  he  pledged  himself  to  this  pur- 
to  1060  domestic  exports  increased  pose. 

$120,467,402  or  248  per  cent.,  while  Hon.  Mr.  Ralston  .said  that  the 
from  1000  to  1027  they  increased  freisht  rate  recommendations  of  the 


$1.08.5.185.205  or  641  per  rent. 


Duncan  report  will  be  Riven  effc'rt 


Total  trade .  $110,702,000 

Total  imports . 67.000,000 

Total  exports . .'.  52,702.000 


1000 

$.555,880,000 

172.652.OOn 

183.237.000 


1027  to  the  I  nited  Kin.sdom  were:  1868.1  or  the  Railway  Commission,  then  bv 

$2,208,466,000  817.00,5.808:  1000.  $06,562,875;  nnd .  fi,p  parliament  of  Canada  He  ad- 

1.030.803.000  in  ,!,27.  $146.876.10,1.  The  exports  ,h^,re  were  some  difficulties 

1.267.5<3.O0O  in  1927  were  25  times  greater  than  in  the  matter  but  these  wo  uld  be 


The  exports  of  domestic  produce  I  if  not  by  the  C.  P.  R.  or  the  C.  G.  R 


or  the  Railway  Commission,  then  by 
the  Parliament  of  Canada.  He  ad- 


During  the  sixty  years  since  Con- [from  $37,617,325  to  $163.041.;152,  1 ^,iniS''Rrea7er  "I'*’  “ 

federation,  -  expansion  and  devel-  in«^ab^^^^^^  ‘  ,  ,,  to  1000  the  domes  , 


opment  has  taken  place  that  has  not  '  nmounterio  '$44,280,041.  1*^  exports  to  the  Cnited  report  to  the  people  of  Western  Can- 

been  surpassed  by  many  of  the  old-  prom  1868  to  1000  Imports  from  the  increased  .$<8.b.>..o..  V’ ada;  the  Harbor  Commission,  as 

est  and  largest  countries.  From  an  Cnited  Kingdom  increased  $6,662,-  '  P  ’’ I  adopted  in  Sain  .lohn,  would  put  this 

isolated  community.  Canada  has  be-  Canada's '  domestic  exports  to  the  ■'  P-'"'  "  -''ontreal  and 

come  a  nation  trading  with  practi-  to  102.  they  inerca.sed  $110,661,011  ^  ^  $25.340.- . 

cally  every  country  of  the  world.  In  or  270  per  cent.  j  568-  1000  $57  006.488’  and  in  1027,  i  congratulated  Saint  .lohn  as 

volume  of  trade  she  to-day  ranks  Canada's  $466  410.530.  From  1868  to  1027  px- i  '  that  had  the 

fifth  among  the  commercial  nations.  States  were;  1868.  $...660  13- ;  1.  0.  _  cnlted  States  increased  '  *’®'‘^tiess  and  the  initiative  to  put  its 

being  exceeded  only  by  the  Cnited  $132,224,017;  and  1027.  $687,. 0... 10  SeertiLs  and  fron/^  development  of 

States,  the  Cnited  Kingdom.  Ger-  l''i'f>m  1868  to  102.  they  increased  harbor  and  he  felt,  in  his  travels 


come  a  nation  trading  with  practi-  to  1027  they  increased  $110,661,011  Xs.  $25.3-;o.- 

cally  every  country  of  the  world.  In  or  270  per  cent.  .  ';.?«•  inno  $57  006  488’  and  in  1027. 

volume  of  trade  she  to-day  ranks  $466,410,530.  From  1868  to  1027  ex- 

fifth  among  the  commercial  nations,  ports  to  the  Cnited  States  increased 

being  exceeded  only  by  the  Cnited  increas^^^^  '’"d  from  1868  to 

Sfatps-  tho  Tvinffdnm.  Oor-  1868  to  tnc\  *ut^A 


nates,  tne  l  nitea  Kin^aom,  ucr-  *  v  inio  twn  ‘ind  one-thirrt  times  From  /  unu  ivn.  ju  iicivt*i 

vuy  and  France,  while  in  trade  per  Confederation  to  100.0  exports  to  the  : 


capita  she  occupies  second  place,  he-  [our  ana  one-nan  times. ^^i^  Cnited  States  Increased  $32,646,020 

ing  exceeded  only  by  New  Zealand,  to  ^  nr  ^55?  or  127  per  cent.,  and  from  1000  to 

In  respect  to  favourable  trade  hal-  ^tates  incTcascd  $.0.o64..8a  $408,423,051  or  704  per  cent, 

ance  she  occupied  third  place  for  PPr_ cent,  .and  from  l.tOO  to  10-.7,  _  ..  ..  .  „ 

1926,  the  Cnited  States  being  in  first  $585,482,80..^  or  o.-  per  cent, 
place  and  British  India  second,  while  Origin  of  Imports, 


Destination  of  Exports. 


psychological  effect  of  the  people 
was.  to  date,  one  of  the  greatest  re¬ 
sults  of  the  Duncan  report.  The 
Duncan  report  intimates  that  the 
destinies  of  the  .Marltimes  is  prini- 


^ _  _ _ _ _ _ .  ,  ..lo  the  exports  to  the  Cnited;  arily  in  the  hands  of  the  people  of 

her  favourable  trade  balance  per  In  1868.  90  per  cent,  of  C.anada's  Kingdom  and  the  I  nited  States  com-  these  provinces  and  he  believed  that 
capita,  amounting  to  $29.34,  w’as  the  imports  was  supplied  by  the  Cnited  bined  were  89.2  per  cent,  of  the  total  better  and  brighter  days  are  before 
largest  in  the  world.  Kingdom  and  the  Cnited  States,  the  exports  of  domestic  produce,  the  the  .Maritimes  and  that  it  w’as  the 

Canada's  total  trade  with  all  coun-  proportion  from  the  Cnited  King-  proportion  for  the  Cnited  Kingdom  duty  of  all  ’Maritimers  to  show  the 
tries  for  the  fiscal  year  1927,  dom  being  56.1  per  cent.,  and  the  being  36.9  per  cent.,  and  the  C  nited  rest  of  Canada  that  they  are  pre- 
amountins  to  $2,298,465,647,  was  j  Cnited  States  33.8  per  cent.  In  1900  States  52.3  per  cent.  In  190n,  sim-i  pared  to  buckle  down  and  get  to 

ilar  e.xports  to  the  Cnited  Kingdom  i  w’ork. 

'and  the  Cnited  States  were  91.3  per'  - - - - - 

f  - -  "~1  .'cent.,  the  proportion  for  the  Cnited  ,  p  PTITm7flT/1 

Pboouction  Or  Manufacturing  Industries  p"'v,n,''.  t-LK.  OlUUllNG 

_ _ _ _  I .  !  while  for  the  year  1927  the  domestic  i  m*  /lA  II  1  An  A  tt 

I  exports  of  Canada  to  the  Cnited'  |U  K  I  l|A|  AkmAV 

*  1570  I  Kingdom  and  the  Cnited  States  were  W/llj  illllirik/ 

72.9  per  cent.;  the  proportion  fori  _ _ 

the  Cnited  Kingdom  blng  35.7  per  Company  Investieatine  Possibi- 

lAflA  _  I  '  r,yyA  f V. gx  *i7  nar  .  ^  f  .  _  »  mwoOAViA 


Production  Or  Manufacturing  Industries 


♦  1570 
1060 

309f>r6f)6b 

1590 

460fi4Tpt6 

1900 

451, 05$, 475 
1910 

I,I6597:|W9 

I9« 

<945,546,3/3 


C.P.R.  STUDYING 
N.6.  COAL  AREAS 


Utterly 
discouraged ! 


Are  your  salesmen  utterly 
discouraged  because  they 
so  often  get  the  brief  reply, 
"Not  Interested”? 


Are  you  creating  an  interest  in  your  goods  by 
frequently-mailed  booklets,  folders  and  sales 
literature  ? 

Or  are  you  content  to  let  your  salesmen  wage  an 
unequsJ  fi^t  against  your  competitors? 

The  power  of  printed  salesmanship  is  immeasurably  great. 
Your  printer  can  hdp  you.  Use  him. 


Icent..  and  the  United  St.ite-s  37.2  peri  .  nyt*  .  i 

I  cent.  Prom  3868  to  1927  Canada's'  in  Minto  Coal 

I  domestic  exports  to  the  Cnited  King-  I  District 

jdom  fell  from  36.9  per  cent,  to  35.7  - - - 

I  per  cent.,  w-hile  similar  exports  to  Saint  John.— An  investigation  into 
the  1,  nited  States  fell  from  52.3  per  the  possibilities  of  the  coal  area  at 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA 


cent,  to  37.2  per  cent.  The  propor¬ 
tion  of  Canada's  domestic  exports  to 
"other  countries”  than  the  Cnited 
Kingdom  and  the  Cnited  States,  in 


Monton,  N.B.,  it  is  stated,  is  under 
way  by  the  Canadian  Pacific  Rail- 
w’ay,  and  if  results  should  be  favor- 


1868,  was  10.8  per  cent.;  in  1900  it '  able  greatly  increased  activity  in 
had  dropped  to  8.7  per  cent.,  but  by  those  areas  is  predicted. 


tiqJsImiv  enquiry  has  been  conducted  electrical  energy,  light  and  power,  fuel  at  the  mine  mouth,  an  8,000  the  suggestion  materialize  the  Minti 

S4OOC0O0COO  While  in  1868  Canadian  products  by  H.  H.  Claudet,  on  behalf  of  the  to  the  Sain  John  Valley  district  on  kilowatt  plant  with  a  yearly  output  .’irea  would  he  a  scene  of  great  ae 

_ _ _ 4>  1,000,000,000  fKooo.ow,  .  y  ■  ,  , _ ’  reached  a  very  limited  number  of  |  company,  along  the  line  of  using  the  the  basis  of  the  provincial  govern-  of  35,000,000  K.W.H.  costing,  ap-  tivity  and  the  mine  output  largelj 

.  „  ^  i,  .  ..  .  T-»!»„j  T-i _ .jx-,  *1,0  T'T,i*oa  countries,  to-day  they  find  their  way  Minto  nrodiict  in  now-dered  form  -mrl  "^^ot  being  interested  in  such  a  pro-  proximately,  $925,000  or  a  cost  per  increased.  I’reiiaration.s  are  ad 

about  twenty  times  what  it  was  «  , the  Lni  ed  Kingdom  h  s  ^cEnarv  renort  ha,  somewhat  K.W.H.  of  1.15  cents.  He  also  dis.  vancing  for  the  visit  in  Septembe. 

Confederation,  v’iz.  $119,(91.8i9,  at  States  .  upplied  (  anada  ^  ^  Canada  to-day  sells  to  more  than  113  >  P  <■  similar  plan  which  was  recently  in-  cusses  the  project  on  a  large  basis  of  the  Mritish  Empire  Mining  am 

the  ushering  in  of  the  twentieth  cen- j  cent,  of  her  total  miwr  s,  /countries;  British  countries  buj-ing  troduced  at  the  coal  areas  of  Am-j  and,  including  the  city  of  Frederic-  Metallurgical  Congress  who  w’ill  in 

tury  it  was  only  about  three  times  .portion  from  the  1  i  \  I  goods  from  Canada  nnmhcr  nver  30  report,  too.  Mr.  (  laudet  dis-  serst.  N.S..  hv  the  Canaad  Electricl  ton.  N.B..  estimated  that  there  is  a  snect  the  sites  of  the  mineral  de- 


about  twenty 
Confederation 


into  product  in  powdered  form  and  ment  being  interested  in  such  a  pro-  proximately,  $925,000  or  a  cost  per  increased.  I’reparation.s  are  ad 

nraliminarv  rannrt  has  ht,i,n  Riih.  follows  oiit  a  somewhat  K.W.H.  of  1.15  cents.  He  also  dis.  vancing  for  the  visit  in  Scptcmbci 

,  7  1  <■  *  sijiiiiar  plan  which  was  recently  in- 1  cusses  the  project  on  a  large  basis  of  the  Mritish  Empire  Mining  am 

T  ^v!’  ♦  ♦  Af  -'1  a  ai-  troduced  at  the  coal  areas  of  Am-j  and,  including  the  city  of  Frederic-  Metallurgical  Congress  who  w’ill  in 

In  his  report,  too,  Mr.  (  laudet  dis-  ^erst,  N.S.,  by  the  Canaad  Electricl  ton.  N.B.,  estimated  that  there  is  a  spect  the  sites  of  the  mineral  de 

cusses  the  practicability  of  estab-  company  and  details  of  the  opera-  market  for  12,000  k.w.h.  posits  in  Alberta  County,  oil  shale 

Hshing  a  steam  plant  at  Minto  to  tions  at  Amherst  are  set  forth  in  tho|  The  report  suggests  further  in-  natural  gas.  gynisum,  etc.,  and,  latei 

use  the  coal  and  operate  steam  tiir-  report. 


lury  u  was  only  aooui  inrve  iiiiits  , pui  i i_uiu  in  i  i  goods  from  Canada  number  over  30,  ®  report,  too,  .\ir.  >  launei  am-  ^erst,  N.S..  by  the  Canaad  Electric  ton.  N.B.,  estimated  that  there  is  a  spect  the  sites 

as  great,  the  total  Uade_  in  1900  being  pe  nt.,  d  and  foreign  countries  over  80.  cusses  the  practicability  of  estab-CQ^^pany  and  details  of  the  opera-  market  for  12,000  k.w.h.  posits  in  Alberta  County,  oil  shale 

amounting  to  but  $3^90.88,  ._31.  ^vom  L ni  ed_  ®  cLni,ac<!  Trade  Balance  Hshing  a  steam  plant  at  Minto  to  tions  at  Amherst  are  set  forth  in  the  The  report  suggests  further  in-  natural  gas.  gynisum,  etc.,  and,  latei 

£re7leTSv  °$i‘6  097  35”^“oV'^l^  tota\^'impo^rts  came  fromShe  Fn?ted  From  Confederation  to  1927—60  use  the  coal  and  operate  steam  tiir-j  report.  vestigation  as  to  the  use  of  the_  clay  on,  will  al.so  vi.sit  the  mineral  area.= 

l^r  cent  ,  Aile^“from  19o‘o  to  1927  Kingdom  and  the  United  States,  the  years-exports  from  Canada  to  all  ,  I'ines  for  the  purposes  of  supplying  He  suggests  the  use  of  pudvonzed  deposits  covering  the  coal.  Should  in  Nova  Scotia. 

it  increased  $1,942,576,416  or  546  per  j  proportion  from  the  United  Kingdom  countries  have  exceeded  imiwrts  in  ,  . . . .  t 

cent.  falling  to  15.9  per  cent.,  and  from  twenty-four  year.s,  ji-hile  imports 


The  total  trade  with  the  United  the  United  States  rising  to  66.7  per  have  exceeded  exports  in  thirty-six  , 
Kingdom  in  1868  was  $55  133  and  From  1868  to  1927  the  per-  .'"cars.  The  net  excess  of  exports  | 

in  *19‘’7  it  was  $61 1  963  386  "or  eleven  centage  of  imports  from  the  United  over  imports  during  the  past  .sixty; 

Itaes  al  -reL  aV  a?SLder^  Kingdom  fell  from  56.1  to  15.9  per  years  totalled  $1,574,621,000.  The  ^ 

whereas  m  1900  it  amounted  to  oent.,  w’hile  the  percentage  from  the  'aeKest  excess  of  exports  in  a  s  ngle  ' 

Klin*,  nniTT  ahnnt  thrlp  United  Statcs  rose  from  33.8  to  66.7.  |  f'sea  year  was  in  1918.— a  "wan 


$152,016,000,  being  only  about  three  _;.n,r„.nT.n.,  m  •  - k  *  ■ 

times  that  of  1868.  From  1868  to  Imports  of  Raw  llatertals.  largest’ excess  o'f’^i^noris 

1909  the  total  trade  with  the  United  The  constantly  increasing  imports  j^n^ounted  to  $^4  139  000  ^ocml^rreV 
Kingdom  increased  $96,492,876  or  into  Canada  from  year  to  year  of  $-.)4,l39,000,  occurred 

174  per  cent.,  while  from  1900  to  raw  and  semi-manufactured  mater-  r„_».Hpr9Hnn  iKp,-*,  k,= 

1927  the  increase  was  $459,947,377  or  ials  reflects  the  ever-increasing  I*"! 

803  per  cent  volume  and  variety  in  manufactur- 

Ca.nada’s  trade  w-lth  the  United  Ing  processes  in  the  Dominion.  The  excels  'of  ’ 

States  from  Confederation  to  1927  following  statistics  of  imports  of  ' 

Increased  from  $48,009,700  to  $1.-  materials  for  Canadian  industries  cesg  of  exrwr  ^tl  thl' I’litL  I'ln^ 

167.039.699  or  24  times,  while  the  for  the  years  1880,  1900  and  1927.  de-  a  , .inf  the  wh!?io  L  vf  h\' 

*r,AA  _ *_  »1C9  mnnstrafp  *Ko  Avn-inciAn  r-APoaioA  oom  during  the  w'hole  60  years  has 


I  year." — amounting  to  $622,637,000; 
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Increased  from  $48,009,700  to  $1.-  materials  for  Canadian  Industries 

167.039.699  or  24  times,  while  the  for  the  years  1880,  1900  and  1927.  de-  d  ,rinf  the  wh!?io  L  vf  h\' 

J}®::  Lmounted  to  $5.5S?940  000  I 


From  1868  to  1900  Canada’^  trade 
with  the  I’nited  States  increased 
$11  1,178,122  or  238  per  cent.,  while 
fi’ci"  19t0  to  1927  the  Increase  was 
$1.1  1.851.877  or  619  per  cent. 

From  1868  to  1927  total  imports 
from  all  countries  increased  from 
$67,090,159  to  $1,030,892,505  or  about 


w’ere  $172,651,676.  being  only  two  gal.  . 
and  one-half  times  w’hat  they  were  Ruhhrr.  ra 

in  1868.  The  total  increase  in  im-  ’y'”'’  ’ 

SnsTfi  r  rfi 

ports  from  (  onfederation  to  1900  .'-•niphi'ir.  ii 
was  $105,561,517  or  157  per  cent..  Tin  bIocl< 
W’hile  from  1900  to  1927  it  amounted  _  '’V 

to  $858,240,829  or  497  per  cent. 


Fonimnriity — 

1880 

1»27  '  j 

Kituminou.s  coal. 

ton . 

4.57.04!) 

13.079.418  ; 

Cocoa,  raw.  lb. . 

13.788,7001 

Cotton,  raw.  Ih .  13,237.1  88 

135.798,825  1 

r  urrihs,  unmanu- 

fartiin^d,  $  . . 

23.5.843 

13,235,100  1 

HidP.”.  raw.  $  .  .  1 

,752.426 

9.057,183 

I.iimhcr,  sawn  or 

dr^ss^d  on  on*» 

[ 

.side  only,  M. 

1 

ft . 

4,421 

171.71 1  ' 

Manila  and  sisal 

1, 

grass,  Ih . 

r»i.'>so.7oo 

rctrolcum,  crude. 

gal . (18281  88 

89.3.835.430  '  - 

Rubber,  raw,  lb. 

284.138 

50.  224.81  1 1 

.N!ilk,  raw,  lb.  .  . 

1 2.r>‘:s 

879,923  ! 

Snsffir.  raw.  lb.  .RT, 

8!>t.l78  : 

l.l20.ooR.f)00  ‘  ‘ 

.'■'ulphiir.  lb.  .  .  1, 

775,489 

435,898.300  '  i 

occurred  in  1872.  Since  1889,  ex- 


Over  eighty  per  cent,  of  the  great 
trade  balance  against  the  United 
Kingdom  has  been  built  up  since  the 
outbreak  of  the  war.  About  55  per 


During  the  past  sixty  years  Can- 


,  Ififty^our  years,  w’hilc  in  only  six  I 
I  years  ha.s  it  been  favourable.  Since 


Imports  from  the  United  Wngdom  \vonj.  raw 


from  Confederation  to  192 


. r>.7!>.T.!inn  i43,2."..'i.Rno  Confederation  the  cxces.s  of  imports 

Ib.  .  7,870.118  18  423,421  frofp  the  United  States  over  exports! 


Canada’s  export  trade  show 


Associateil  Gas  and  Electric 
System 


Fbonded  in  1852 


eWioa  River,  Peouyivanu 

First  Hydro-Electric  Power  in  1882 

Six  weeks  after  the  opening  of  the  first  electric  power  plant 
in  New  York  City  in  1882,  a  small  water-driven  plant  was  put 
into  operation  in  Appleton,  Wisconsin.  It  furnished  enough 
electricity  to  light  250  sixteen  candlepower  incandescent 
lamps. 

In  1926  hydro-electric  plants  prodoeed  35%  of 
the  total  output  of  electricity  in  the  United 
States.  16%  more  electricity  was  produced  by 
water  power  4n  1926  than  in  1925. 

Within  the  Associated  System  there  are  26  hydro-electric 
plants.  Interconnection  helps  make  possible  efficient  use  of 
the  steam  generating  stations  which  are  <iependent  for 
economy  on  uniformity  of  load. 


Associated  Gas  and  Electric  Ctnnpany 

#IneoiiMrsted  in  ISM 

Write  for  our  lUusiroted  Year  Book 

AMOciated  Gat  aaa  Bactnc  SMuitiM  CoaaaaT 

61  Broadway  New  York 


^ ,  trom  the  l  rvited  States  over  exports] 
‘‘  I  has  amounted  to  the  colossal  sum  of  I 
,  !  $4.833, 959,000.  From  1882  to  date 
'Canada's  trade  balance  with  the 
'United  States  has  been  “unfavour- 
'able  "  in  every  j-ear.  Canada  had  a 
]  favourable  trade  balance  w  ith  the 
United  States  the  first  four  years 
I  following  Confederation  and  during 
I  the  years  1880  and  1882.  The  larg- 
:  est  excess  of  imports  from  the 
I  United  States  over  exports,  amount¬ 
ing  to  $374,734,009,  occurred  during 
jthe  war  year  1917;  the  largest  ex¬ 
cess  of  exports  over  imports, 
j  amounting  to  $8,664,000;  in  1870. 

gritsandWe^~ 

I  ALL  TOGETHER  FOR 
I  MARITIME  RIGHTS 

(Continued  from  page  1.)  | 

up  Messrs.  Veniot  and  Raltson  and, 
if  necessary,  a  Maritime  party  could 
be  formed  which,  as  the  Progres¬ 
sives  did,  could  hold  the  balance  of 
pow’er  at  any  time;  that  there  is  a 
long  way  to  go  yet  and  many  diffi¬ 
culties  to  overcome,  but  that  we’ve 
got  the  Duncan  report  and  we’re  go¬ 
ing  to  have  it  carried  out  and  the 
guests  of  the  evening  are  going  to 
have  it  carried  out  with  the  backing 
of  the  united  Maritimes  regardless 
of  party;  and  that  we  want  no 
quiblbing,  and  he  thought  that  in 
Messrs.  V’eniot  and  Ralston  the 
Maritimes  have  men  w’ho  will  sec  to 
it  that  there  is  no  quibbling. 

,  In  reply,  Hon.  Mr.  Veniot  said  that 
the  other  Provinces  of  Canada  of 
Canada,  being  deeply  engrossed  in 
their  own  affairs,  seemed  to  have 
forgotten  about  the  Maritimes  and 
seemed,  particularly,  to  have  over¬ 
looked  the  fact  that  but  for  the 
Maritimes,  Canada  of  to-day  would 
not  have  come  into  being.  He  real¬ 
ized  that  in  a  democratic  country 
like  Canada  there  must  be  differ¬ 
ence  in  political  thought,  but  he  also 
felt  that  ’W'hen  the  Maritimes  were 
suffering  an  injustice  and  one  that 
the  rest  of  Canaad  could  right  It  was 
time  to  call  a  halt.  Nature  has 
done  its  share  for  the  Maritimes,  but 
there  is  also  a  duty  incumbent  on 
the  citizens  of  these  provinces  and 
they  must  not  shirk  it,  and  he  urged 
that  the  people  of  these  provinces 
80  act  tUat  the  next  decade  may  be 


U^B 


Ib  tbrrace  lnir  I9e,  it  b 
a  question  of  the  svvival 
of  the  fittest 
BLACK  HORSE  ALE 
belj^  to  keep  job  fit 
It  is  brewed  from  the 
best  Canadian  Barley  and 
its  parity  is  gnaranteed. 
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7*8 

East  Knot'^nov 

28 

26 

Famous  Players  . 

.  30 

.30  no 

.■in 

10 

no 

20 

Do.  prof . 

9.5 

96  96 'i 

94  U 

ISO 

_ 

lv> 

mi 

93*4 

8% 

T’rasers  pref . 

.  97 

97  n  96 -V, 

97?P 

in. 5 

-L 

977.8 

96% 

<Hlman  K.  pref.  .  . 

.116'; 

116'3  116'i 

1 1  6 

10 

’* 

125 

im 

7  % 

'"Joodyear  Tire  pref,  102 

101  100 

101 

15 

— 

1 

109 

94*., 

v.% 

Ham  D.niries  .  .  . 

29 

SO's  30 

30 

50 

1 

43 

24 

Do.  pref . 

97 

101  101 

101 

1 

1 

mi 

95  U 

7  % 

65 

6<!i 

7'>o,  prrf . 

85 

8.5  85 

85 

10 

87 

8  51; 

Hollinger  .... 

19.8.5 

19.95  19.60 

19.70 

152,3 

— 

.15 

27.10 

19.60 

$1.15 

Howard  Smith  .  . 

61  % 

6115  61 

61  16 

175 

— 

I4 

68*4 

60 

Do  pref . 

1 1 0  ',2 

no  no 

110 

10 

— 

112 

103 

Int.  Miling  pref.  .  . 

105 

10,5  ini'-i 

lfl4'i 

27 

107 

104 

7 

Tnt,  Virkel 

6.5% 

69%  6.3 

63 

.31015 

__ 

2  >4 

766; 

6  3  .*4 

$2 

Tnt.  ftilitie.s  "A" 

40 

■11*4  40 

41 

.TOO 

a. 

1 

40*4 

28 

Do  "D”  . 

7 

7 

.Tamnira  pf.  . 

ino'i 

99  99 

99 

_ 

lU 

mot. 

97 

7  % 

Keolov  Silver  .  . 

1 . 59 

1  .28 

16*8 

Kelvinator 

1 1  's 

12  11 'i 

i  1  'i 

190 

15 

9"i 

Dr>.  pref . 

SS  . 

89  88 

88 

20 

95 

87 '« 

7  <’8 

K.  E.  Hotel  .  . 

I.ake  of  Woods  .  . 

150 

150  150 

150 

240 

160 

ISO 

1 

Df».  pref . 

117 

110 

7 

Lake  Shore 

19.55 

19.60  19.60 

19  60 

mo 

_L 

.05 

90. 50 

1 .5.00 

% 

Taaura  Secord  .*  . 

3.5 

25  34 

34 

1065  - 

35 

27 

Do.  pref . 

112 

111  I'll 

110 

160 

2 

111 

103 

7  % 

loHurentide  .  .  , . 

9  !M  .X 

91  9(1% 

90% 

1568 

— 

2 

1  m.-.j 

90n 

6<'f 

Pow  er  .  ,  , 

109 

107  167 

107 

1  1 

— 

2 

1 20 

107 

5  ‘r 

Loblaw  . 

49 '3 

50  (9L’, 

50 

205 

4- 

U 

51 

48 

.$1 

Do.  prrf  . 

109'* 

no  109 '4 

1 10 

1  1 

1  m 

101  >; 

I.ow'.s  TliPHtre.s  pf 

104 

103 'a 

M.ioUay  Co . 

D...  pr.'f . 

Maple  I.eaf . 

Do.  prof.  . .  . 
.\I;.sso\-Ha  .’ris  . 

Do.  prof . 

Mexican  I..  P.  com. 

Do.  prof . 

Monarch  ICnit.  pf.  . 
M  int.  Cotlons  .  . 

Do.  prof . 

Mont,  1,  .  H.  p.  . 
Mont.  TfloRraph  .  . 
Mont.  Tramwav.s 
Mclnt.M-e  Pore.  .. 
McK innon  1  nd.  .  .  . 
Ill,,  prof.  .  .  . 

Do.  Vot.  .  . . 

Xat.  Rroworios .  .  . 

D,,.  prof . 

Xipissinp . 

Xortb.  Moxico  P.  . 

Do.  prof . 

Og-ilvie  I'liiur  M.  .  . 

D...  prof . 

Ont.  Stool  I’rod.  . 
Do.  prof. 


1  1  5 
71 


i27n 

74', 


.2S1, 
I  091, 


109 

106 


23200  —  2', 


lOP-i  io;i 


n.s.'a 
ns 
8  I  •■>  ■» 


1  I  I 
116 
811, 


185  —  3 
100  -f  2 
18  —  2 


10 


6  02 


23 


951., 

221., 
70 

I  08 


9  4  ■>  ; 

22 '3 

SS 


,29980  —  1 

'  ’  'ifi  —  i' 

'  '12s  ’i  ■ 


51 


82 


107 

S.65 

80 


S  .  50 
80 


68 

107 

.5.65 


S95  —  1 
2678  —  2 


200 
27 . 50 
2  5  1 

9715 

231,4 


$3 

$3.20 

10"^ 

81 


no 


.95 


103 


125 
92 'i 


Ottawa  Hull  Power  28 


6  7 


.113 


103U 
21  I'j 


98 


88 

1S5 


Ottawa  Tra.tion  , 
Ollawa  I..  11.  P.  , 

Do.  prof. 

Pacific  Durt  .. 

Do.  prof . 

Pa  are  llersoy  .. 

D<..  prof . 

Penmans 

Do.  pref.  .  .  , 

Price  llros . 

Do.  prof . 

Pure  CJ(.ld . 

Ouoboo  Power  .  . 
Rosrors  IVm  A. 

Do.  prof . 

Pus.soH  Motor  pf. 
Seagrrams 
Sbawinipran  IV. 
.Shorwin  Williams 

Do.  prof . 

.sbrod  IVbeat  new 
Southern  Canada 
Spanish  River 

Do.  prof . 

Stool  of  Canada 

Do.  pref . 

.sterling  Coal  .  . 

.St.  Daw.  Flour 

Do.  prof . 

Tiicliotts  Tobacco 

Do.  pref . 

Twin  City 
i'iau  Biscuit  .  . 

Do.  prof . 

M’abasso  Cotton 
AVayagamack 
AVst.  Can  Flour 
Do.  pref. 

AVest.  Grocers  new.  18 

Do.  prof . 

AA'innipog  Kloc.  .  .  ,75 

Do.  pref . 103 

AVnods  Mfg . 

Do.  pref . 


SSG 
1071,3 
.‘.106  *3  107 


125 

'90 

105 

2S 

S  S 1 .3 
IO7I3 
107 


9  a  1 

10.5 


90  - 

45  .  .  . 


!t0 


t  In 


90'i. 

93 

285 

125 

921.,. 


$3 

7  i-e 
1207, 


SS  1  n 
IO7I3 
107 


50  +  2 
28  —  2 
35  —  1 

20  4-  1 


105 


St 

205 

1201.. 

73 
I  00 
26 


lOT'i 

69, 

138  1.5 
70 


lOT'i 


138  1., 

70 


30  4-  Sg 
2S0  —  3 
1(0  —  4  '2 


101  n 
100 
108  14 


87 

102 


SC.  o}, 
fii’i 


56 


21. A3 

290 


102 

21114 

281 


53 

102 


105 


to  —  1 
20  -I-  n.; 

100  -4-  1, 

891  —11 


S3 


$t 

ST 


SU4 

ISO 


22  I3 
84  1I4 
160 


10  —  2 
106^2  —  314 


IO3I4 

21 -I, 
31 1 
SO 
100 
97 's 

28 -A, 

9314 

170 


116 
72 
101 
53 

loO-i 
191,  $1,50 
190 


6 '2 


64 


92 


901; 

2OI2 


.120 

120 

118 

ns 

50 

_ 

2 

120'i 

118 

6  5 

6  ' .'. 

61  '5 

61 

502 

— 

3% 

70 '4. 

55 

95 

93 

93 

93 

49 

-9- 

e 

mo'. 

87 

98  L, 

99 

98 

as '4 

290 

— 

u 

104'i 

115*1 

98 

113 

113 

112 

1  13 

175 

— 

1 

112 

.i:m  V 

■i  136 

134 

134 

1441 

- - 

1.; 

1.3  7 ',2 

1  17 

l37Lj 

1  m 

138 

138 

94 

1’^ 

I  m 

127.5, 

.  32 

32 

31 

31 

4  45 

36 

30 

29 

30 

30 

30 

25 

-f- 

1 

36 

29-4 

7  I 


107 

66' 


104 


nO 


5715 
26  " 
102 


10214  102' 
19  ■  19 


61 1 
2914 


18 

8513 

89 

4614 

20 


$1  .40 


78 

10304 


102'; 

60  li 

103',;  102 

6  0b 

10 

1  +  1 

29 

19 

S9 

7  4 '2 

7 

72 

24  57  —  2 

60 

$2 

ins.*; 

31  +  *1 

ini'i 

100 

7 

45  39 

89  78 

7  % 

Bnnkst 

Canadienne  Xat. 
Commerce  .  . 
Dominion  .  .  .  . 

Imperial . 

ATontreal  . .  . . 
■Xtwa  Scotia  .. 

Royal  . 

Standard 
Toronto  .  .  .  . 


,165 
.  .  240 


165 
246 
213 
,  .220  y  226 

,298  300 

.326*  3251 

.284  291 

..201  203 

.233  24,3 


165  165 

2421,4,  24S'i 
240  242 

220  225 

2981'.  299 
32.3  '  325 '4 
283  286 

202 '3  203 
240  210 


32  . 

371  -F  51,^ 


80  4- 


238  -1-  5 

.57-21  +  2 
28.3  4-  2 
6  4-10 


I65V- 

160'; 

me?. 

248 

229 

i2-r-i 

237 

22315 

12-t-i 

226 

216 

12-4  I 

300 

274 

12-4-2 

326 

298 

160?, 

286 

258 

12 -4-2 

207 

196 

12  0?. 

243 

227 

12^ 

Unlisted  Securities 


Furnishrd  by  (1.  C. 
1'nllstecl  Storks 
Canadian  Wrstinghoiisp ,  . 
Canada  Machinery  prrf 
Oom.  Power  pref .  .  .  . 

Dom.  Power  ct)m . 

Dorn.  S«*wer  Pipe . 

Knglish  Kleotric  pref  . .  . 
Knglinh  Elecirie  com  ... 
B.  (rreeninc  Wire  pref. 
King  Ed.  Hofei  Deb. 

King  Kd.  Hotel  Deb.  “B'V 
Mt.  Uoyal  Hotel  prof 
Mt.  Koyal  Hotel  com 
National  (tmoers  Igt.  pref, 
R.  SimpRon  ©  pref 


Williams  &  Co. 
Bid 

. ...  10.5  00 

_  24  00 

.  . . .  99  00 

.  . . ,  90  00 

:>2  00 


Ask. 


8,% .  00 


15  00 


92 . 00 


.00 


20  00 
101  00 
80.00 
50  00 
89.00 
18  00 
96  00 


.00 


00  00 
49  00 
2  00 
9 1  00 
100  00 


65  00 


Thra^re  Sfnrk«. 

Ilamil  on  Pantages  pref 
Hamilion  Vnited  ('om 
JttiifTaloO*,  pref 
JufTalo  rorr 
undon  pref.  . . . 
ondon  com  . .  , 
Liitdsor  pref . .  . . 


60  0(» 
8  00 
97 


4  00 
42  00 
1  50 
9  00 
H  00 
30.00 


ManaOeld  Theatres  pref  ... 

Palace  Theafree  pref . . . 

IJfe  Insuranrr  Slocks 
Curninercial  Life  lO^r  paid.  . 
(Vmiederation  Life  10' v  paid. 
Continental  Life  20'  <'  paid.  . 

Crown  Life  20'  o  paid . 

F^mpire  Life  .  .  . . 

Exc€*lRior  Life  29'  i,  paid . 

Creat  West  Life  . 

Monarch  Life  10'  ^  paid  .... 
Montreal  Life  20%  paid  ... 
National  Life  25%  P&id  . 

Ue-lnsuranre  . . 

Saskatchewan  Life  10%  paid. 
Security  Life  40'‘«  paid  . . 
Morteaxe  &  L«>an  Storks 
Britiah  Mortg^age  Loan 
Commercial  Finance  pref 
liondon  L.  &  S.  (Par  $50.00*. 
Midland  Loan  &  Savinge  . 
^tortgage  Discount  pref  .... 
TVopIcK  Loan  &  SHving.s 
Security  lA>an  &  Savings  .  . , , 

Sherbrooke  Tru.st  Co. .  . 

Sterling  Truat  C'o . 

Trusts  &  Guarantee . 


65  00 
48  00 
170  00 
20  00 
75  00 
420  00 
98 . 00 
50 . 00 
05  00 
28  00 
15  00 


92  00 
20  00 
28  00 


200 , 00 
85  00 
41  00 


17  00 


0  .50 
72  00 
100  00 
105  00 
85  00 
92  00 


;  1927  Price  Range 
I  High  lx>w 


STOCKS 


11* 


9'  . 
44 

29 ‘4 

12'-. 


29 


I  'l  ‘o8 


9'a 


6«4 

t  34 
26?4 
20  6.A 


55 


28.65 


10% 
25  00 

43 


GOLD 

.Algon<|uin  . 

9'.  Apex 
18%  .Argonaut 
2  .Atlas 

21  Ar^a 
82  Amulet 

2  Baldwin 
19  Bidgood 
2%  Buckingham 

22  Barry  HoMinger 
9  Boischatel 

0%  C’haput-Hughes 
1  Columbus  Kirk 
('ons.  W\  r>.  I4ike 
2  90  6  oniaurum 
1 1  %  Corona  .  , 
6.50  Dome  Mines  .  . 

7C_,  Duprat 
22%  Goldale 

25^  Gold  Hill 
9-  2  Gordon  I>aly  .  .  . 

18  30  HolHnger^’om 
8  Hill  Top 

42  ffowey  (Jold 
5  Indian  Mines 
3%  Keora 

1  05  Kirkland  Lake  . 

14  KirkHunion  .  . 

9  .50  Lake  Shore 
19^  ••  Laval  Quebec 

19  50  McIntyre . 

t0!4  Moneta  .... 

19  Macas^^a  . 

25  Mcl>ougal  ,  .  . 

91^4  Night  Hawk  .  .  . 
12.00  Noranda 

19  Ribago  . 

Dsisko  .... 

1  86  Premier 

4  *  'j  Pore  Crown  . 

8*4  PrcHlon  . 

9  00  Sylvanite  . . 


26.. 500 
200 
1.90.680 
46.000 
499.000 
717.566 

10.500 

15.400 

19.500 
60.225 

2. .900 
22.100 
67.000 
27.700 
290 

65.400 
1.9H0 

88.500 
7.300 

27.544 

44.500 
6.842 

71,000 


r  We^k  Ending  June  22, 
1  &  (*o.,  Toronto 

Open 

High 

I..OW 

3% 

■3'j 

3 

3'.' 

3 '4 

3*1 

22 

33 

2«* 

4*4 

r 

Af) 

56*  i 

39* ' 

205 

271 

205 

2's 

2  ’  * 

2*  > 

IJ 

1 4 ' ... 

13 

4 

4'.j 

3'. 

6% 
9  00 
19 


7  40 
10-  * 
24% 


■.625 


lie, 
10  70 
12^2 


19  90 
14% 


1.500 

2.750 

118,875 

40,500 

7,095 

69,800 

2,890 

3,000 

16,000 

121.200 

12,600 

91.990 

319,400 

12,900 

4.458 

12,600 

200 

2.650 


0'.; 
9% 
1  99 


19  80  19  40 


19  }u 
21% 
2?>  20 


,58 

166,600 

20 

21  '4 

17 

21  ‘t 

-  u. 

3T 

27  St.  .\nthony  . 

8,500 

30 

.30 

27*4 

27*4 

15  Stadacona  . 

.  212,200 

Id'a 

20 

15 

19’ i 

3 

2  85  Towagamac  . 

15.875 

3  95 

4  50 

3  94 

4  Oi; 

-u 

8  10 

5  60  Ttck-Hiighcs  . 

2*2150  7  70 

7  85 

7  60 

7  70 

52 

40  Tough  Oaken . 

189.300 

52 

52 

40 

42 

-10 

1  50 

77  Vipond  Con . 

43,620 

94'.; 

94 

89 

90 

3 

2* a  Wakenda,  . 

2,000 

2's 

2*u 

2*  4 

2 

2  Wasapika 

.5,000 

2 

2 

2 

2 

2 '  i  West  Treo . 

500 

3 

13  11 

5  65  Wright-Hargreavoa  . 

33,100 

5  78 

5  90 

5.65 

—  13 

.SILVER 

44 

16*:^  Aoanada  . 

20,400 

18'i 

22 

16'; 

21 

3.  91; 

1 .22 

51  Beaver.  .  . 

1.5,1.50 

1  04 

1 .16 

10-1 

1  10 

4  6 

93 

lOlj  Can.  Lorrain  . 

71,100 

23 

23' i 

13*  j 

14*4 

89 

83  f’astle-Trelhewey  .... 

26,130 

83 'j 

89 

83 

89 

.5*2 

3  95 

3  00  (’oniagaK . 

.  1  295 

3  50 

3  7ft 

3  45 

3  7.5 

2.5 

15*< 

3  ('rown  Renerve  .  ..  . 

,  56,050 

13 

13'. i 

lu; 

12 

—  1 

1  90 

1  15  Central  Manit . 

13,500 

1  57 

]  .58 

1  .52 

1  57 

29 

16  f.’apital  . 

19,400 

18 

21’; 

17'.; 

21 

-  3 

2’;<  Everett  . 

8. ,500 

1  (.5 

117  Keelev  . 

4.500 

1  28 

1  30 

1  25 

1  30 

4  2 

8 

Lakeside  loorrain . 

21,000 

1 

u; 

1 

2 

1  %  I..nrrain  C ons .  ... 

8,000 

1% 

2 

I’l 

I’s 

—  .'4 

8fi 

60  Lorrain  Trout  T^ake. 

5.300 

50 

6% 

4  Millcrest  .  .  . 

14,700 

5% 

6' s' 

•5'; 

6 

^ 

26 

8%  .McKinlev-Darragh 

..  15.650 

16'j 

15'.; 

—  1 

2  60  Mining  Corp . 

.3,047 

3  30 

3  25 

—  h 

10  .10 

4,00  Niptssing 

17,195 

5  65 

6  50 

5  25 

6  30 

•i  5 

6*4 

3‘j  Peterson  Lake . . 

2,500 

5 

3%' 

^  1 

6 

5* a  Temiskaming  . 

3,000 

5*; 

•5»; 

5* 

•5*. 

18 

5  Vac.  Gas . 

.  2,000 

lO'j 

13 

10'; 

13 

’  2*2 

59 

3  *4  Vlctorv  Silver  . 

4 

4 

5 

3*4 

•4 

76  00 

36  50  Int.  Nickel . 

9,707 

68  50 

68  75 

63  25 

63  37 

-  h  1 

Dividend  Declarations  | 

Yearly 

Div. 

Date 

Record 

Paid 

Paid 

Company — 

Bate  Declared 

Payable 

Date 

1927 

1926 

Pa*«  Hersey  . 

....  $3 

.75  q 

July  1 

June  18  $2  25 

»6.,50 

Do.,  ore!  . 

..  ..  7 

Julv  1 

June  1ft 

5'4 

Can.  Pac 

RIv  . 

....  10 

2'i  q 

June  30 

June  1 

5 

10 

Radio  Corp.  of  Am.,  pref.  *‘A” . 

....  3.50  $1.75 

July  1 

June  1 

$3.. 50 

13.50 

Jamaica  Pub.  Ser.  prev . 

...  ll 

1.75 

July  2 

June  15 

5% 

7 

Tucketts . . 

Do.,  pref . 

Wabasso  Cotton . 

Do.,  extra . 

Mackay  Cos . 

Do.,  pref . 

j  Dom.  Glass . 

Do.,  pref . 

So.  Can.  Power . 

Belgo  Can.  Paper  oref . , 
Bank  of  Nova  Scotia. .  . 
Sherwin  William.  . 


1 

II  < 
.50c 
1*^ 


1% 

II 

IH  q 


Do.,  pref.  .  .  . 

Howard  Smith  Paper  pref . 


IH  q 


St,  Maurice  Valley  Corp. 

Bell  Tel.  ('o . 

Dominion  Bank . 

International  Paper  Pref .  . . . 

Nat.  Breweries 
Do.,  pref. 

.  Power  Corporation  of  Can.,  pref . 
i  So.  Can.  Power  pref , 

I  Can.  Northern  Power  pref  .  . 

■  Ottawa  Montreal  Power  pref.. .  . 

j  I^rthern  Ont.  Iv.  &  P . 

'  Dominion  Textile . . 

■  Do.,  pref.  ,  .  . 

:  Can.  Trust  Co . 

Pacific  Burt . 

1  Laura  Sccord  pref  . 

i  Winnipeg  Elec,  pref . 

I  Montreal  Finance  C'orn.  pref  .  . 

J  Shawinigan  Water  &  Power  .  . 

-  Quebec  Power . s.  . 

I  Twin  (-ity  pref . 

Canada  Steamships  pref . 

National  Trust  . 

I  Ontario  Loan  . 

!  Toronto  4Jen.  Trusts. . 

)  f^’c.ntral  Canada . 

I  Ottawa  Traction  . 

I  Can.  Gen.  Elect .  pref  . 

i  r>om.  Stores . 

Nor.  Mexico  Pow . 


July  lo 
July  15 
July  2 
July  2 
July  1 
July  1 
July  2 
July  2 
July  15 
July  2 
July  2 
June  30 
June  80 
Julv  11 
p  July  2 

2  q  July  15 

3  q  July  4 
1*4  q  July  15 
II  .00  q  July  1 
1  *4  q  July  1 
1  %  q  July  15 
1%  q  July  15 
1%  q  July  15 
1*4  q  July  15 

3  S  July  25 
$1.25  q  July  2 
144  q  July  15 
5  S  July  2 
1%  q  July  2 

q  July  2 
1*4  q  June  00 
1*4  q  July  1 

4  S  June  30 
July  11 
July  11 
Julv  1 
July  2 
July  2 

q  July  2 
q  July  1 
q  July  4 
July  2 
July  1 
July  I 
June  80 
July 


June  16 
June  15  5Vt 
June  15  |9 

June  15  11.50 


1*4  q 

II  q 

Vi  ^ 


.Tune 
June  4 
June  15 
June  15 
Jtine  80 
June  3 
June  15 
June  15 
June  15 
June  80 
Jine  15 
June  29 
June  30 
July  1 
June  15 
June  1 5 
June  30 
June  25 
June  90 
June  30 
June  30 
June  15 
June  30 
June  15 
June  15 
June  15 
June  15 
,lune  6 
June  1 
June  21 
June  24 
June  13 
.Tune  15 
June  20 
June  15 
June  15 


0*4 


5% 

6% 

$2 

5*i 


19 


3% 


19.75 

5% 


1*4  q 


s 


June  15 
June  15 
June  15 
June  15 
June  19 


5'* 


'halmers 

.ni.  Agfi.  Clurrira! 
\m.  Beet  Sugar 
\m.  Bovh  Magneto 
\m.  Can 
Vm.  Car  A-  V 
'm.  Dr.  Syn<licate. 
\m.  Hido  A'  I/>athrT 
Do. .  pref 
\m.  ler 

\m.  Inter.  Corp 
'm.  Lin.Aseed 

\m.  Ship  S.  t’om 
\m.  Smelting 
I  \m.  St<»el  Foundries 
!  \m.  Sugar 

•  Am.  Sumat .  Tob. 

^m.  Tel.  A:  Tel 
\m.  Wo(*lon 
Atchison 

:  Mlantie  G,  &  \V.  I. 

1  Baldxvin  T.oeo 
!  Balt.*  Ohio 
I  Bethlehem  Steel  B»  . 

1  (  anadian  F’aeifie 
j  Central  I^eather 
j  T'erro  de  Pasco 
■  Chandler  Motors 
I  t  ’hicago  M.  *  St .  F*. 

I  Chicago  Rock  Is. 

!  (*hile  T'opper  Co. 

<  ’olorndo  Fuel 

< Consolidated  Gas 
(’ont.  Baking  pref 
Do.,  \ 

'  Do..  B 

•  (’ontinental  ('an. 

I  (’rueible  Steel 

’  (’uba  (’ane  Sugar.  .  . 

i  (’oiumbia  Gas . 

I  Kndicott  Jp  . 

i  Eric  Railroad 
Kamou.s  I’layers 
I  Freeport  Texas 
General  Electric 

<  General  Motors 
i  Goodrich 

;  Great  Northern  pref. 

'  Great  Northern  Ore. . 
Gulf  States  Steel 
Inspiration  ('opper. 
i  Internat.  Ilarv.  N.J. . 
Internal.  Nickel 
Int.  Merc.  Marine. 

Do.,  pref 
Internat.  Paper 
Kelly  Springfield 
Kennecott  Copper 
Keystone  Tire  &  R 
l.,ehigh  Valle\ 

Miami  (’opper 
M.  St.  P.  *  S.  S.  M. 


!(»7 

9% 


Tune  22,  Net 
1927  (’hange 


106*.; 
10*4 
26 »  » 
16% 


KM 

11% 


102’ 


60% 

Ml 


A.  J.Pattison,  Jr.  &Cb. 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks" 
219  Bay  Street,  Toronto 


CIgIni  6101-B102-S103 
S104-510S-6106 


1  .AH '  -i 

175, 

HHi.j 


.31  ' 


167 


IH’, 

1»0 

3H>g 

;is 
11H1 J 
in' j 


DIVIDEND’  NOTICES.  ETC.  !  DIVIDEND  NOTICES,  ETC. 


WESTERN  GROCERS  LTD. 


177', 


Dominion  Textile  Company, 

LIMITED. 


13'. 
53 ’4 


,33' j 

102' J 


XOTIfE  OF  DIVIDEND. 

A  dividenrl  of  one  and  thrre-quar- 
trrs  per  cpni.  (1'\'’y)  on  the  .New 
Prrfprrnrp  Slock  of  Wp.stern  Grocprs 
I-lmited  has  lipen  dpclarod  for  the 
qliartpr  ending  .Tiino  30th,  1027.  pay- 
ablp  .Inly  1.7tli.  1027.  to  sharcholdprs 
of  record  .Iiinc  30th.  1027. 

By  order  of  the  Board. 

W.  1>.  RII.EY, 
President. 

Winnipeg,  .Itine  l.ith,  1027. 


105 


iii'.i 

53 

!)0'i 

IH', 

•If',' 

14', 


105', 
201 ' 4 


MUIRHEAD’S  CAFETERIAS 


NOTICE  OF  DITIDE5D. 

A  DiA'idend  of  One  Dojlar  and 
Twenty-fiAc  cents  ($1.25)  per  share 
on  the  Common  Stock  of  DOMINION 
TEXTILE  COMPANY,  Limited,  has 
been  declared  for  the  quarter  ending 
.lime  30th,  1027,  payable  2nd  July, 
to  shareholders  of  record  June  15th. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 
Secretary-Treasurer. 

Montreal,  May  30th,  1927. 


-  l'-4 


J.IAIITI'.I) 


185' i 
63'* 
7'. 


48', 

42' 4 


ll’’. 


Miasouri  K .  and  T. 

.51  ‘u 

59.  * , 

Missouri  Pacific 

.56  *  jt 

.57% 

National  Lead 

102*4 

100'; 

New  Haven 

?*.o 

54  ’  - 

Northern  Pacific. 

87*^ 

J 

Pan.  Amer.  Petrol 

57^  a 

57' 4 

F’ennsvivania  H.  K. 

63  *  ^ 

63 

Pere  Marquette 

130*4 

127 

Punta  Sugar 

39*4 

37% 

Pierce  .Arrow. 

1 5 '  w 

1  Is 

Reading.  , .  ... 

118', 

118% 

Hepuhlic  Iron  &  S . 

66 '  •• 

66 

Uoyal  Duteh 

19 

49 

St.  laouis  &  S.  K 

1 1 5  % 

ni'4 

Sinclair  (’onsolidated. 

17'4 

u»% 

Southern  Pa<  ific 

nr. 

1 13 ‘4 

Southern  Uailway 

128 

*27 

1  )ol .  pref 

98*  . 

98 

Strombs'rg  ('r . 

:i\ 

SlKdebaker  . 

.-.0% 

50 

Tennessee  ('opper. 

81., 

84 

Texas  Gulf  Sulphur  . 

6.5'  4. 

*  63% 

Texas  Oil 

48', 

4i®4 

Texas  Pacific. 

97 

101 

'Fobacco  Prod .  (  0 

mi 

102', 

Union  Pacific 

174', 

173 

U.S.  Indust,  .\lcohol . 

78*4 

80*  J 

U.S.  Rubber  . 

38*4 

40'5 

U.S.  Steel  . 

121  *s 

121 

Do.,  pref  . . 

133 

1.32', 

Vanadium  . 

47% 

47*; 

\5estinghou9e . 

71 

7  5 

White  Motor. 

4  5  ’  V 

.37*; 

Willya-O^erland 

18*4 

19', 

Wilson  Packing  (  0. 

11 

12^4 

W’orthington  Pump 

40 

40*4 

A  dividend  of  twenty-five  rents 
(25e1  per  .slmre,  being  ,it  Ibe  r.-ite  of 
71,2%  per  annum  ba."<  been  declared  on 
tbe  Preference  .ub.Tiea  to  holder.*  of 
tecord  .Time  l,5tb.  p.nyable  .Inly  1st,  fi.r 
the  perir>d  ending  .lime  3ntli. 

J!y  Order  of  the  Hoard, 

H.  .M  MILLAR, 

Ferretary. 


1*4 


'  I 


QUINTE  AND  IRENT  VALLEY 
POWER  COMPANY.  LIMITEO 


Dominion  Toxtilo  Company, 

LIMITED. 


XOTIfE  OF.  DIVIDEND. 

A  Dividend  of  One  and  Three-quar¬ 
ters  per  cent.  (1%%)  on  the  Pre¬ 
ferred  Stock  of  DOMINION  TEXTILE 
Cg.MPANV,  I.imlted,  has  been  de¬ 
clared  for  the  quarter  ending  June 
30th,  1927.  payable  July  15th,  to 
shareholders  of  record  30th  June. 

By  order  of  the  Board. 

JAS.  H.  AAEBB, 

Secretary-Treasurer. 
Montreal,  May  30th,  1927. 


.vop/cc  or  ni\  jnr.xn 

^OTK  1;  I*  hereby  Riven  thnt  n  divl- 
<lrn<l  of  one  nnil  three-qiiiirter» 
per  eenl.  the  quarter  en#l- 

iiiir  June  1027.  Ii;*k  lieen  Je- 

ehire«l  upon  llie  7'r  PHIlKI-lltlIMn 
>*TO(  K  of  Hie  (  ompaiiy,  piiynble 
July  fst,  1027.  to  Sliareliol«ler$»  of  re* 
eoril  June  2ltli.  (027. 

Ily  order  of  the  llonrd, 

<  HAS,  i:.  AVIlITTKX. 

Sccret.'iry. 

Montreal,  ,lune  IGth,  1027. 


The  Bell  Telephone  Company 
of  Canada 


NOTICE  OF  DIVIDEND. 


Canadian  Paperboard 
Company,  Limited 


A  Dividend  of  two  per  cent.  (2'/r) 
has  been  declared  payable  on  the 
15th  .Inly,  1927.  to  shareholders  of 
record  at  the  close  of  business  on  the 
23rd  June,  1927. 


Montreal, 


W.  H.  BLACK. 
.Secretary-Treasurer. 
:.'>th  Alay,  1927. 


yoTicK  OF  Divinrxn 


I  Canadian  Industrial  Alcohol 

I  rOMPANT.  LIMITED. 


^  OTM  K  l«  hereby  Riven  Ibnt  n  rll,  I- 
4~  (lenil  of  one  and  lhree-i|iiar<er« 
per  rent.  (Il.e-r,  f„p  ,he  cinnrier  end- 
iiiR  .lime  .‘iOtb.  1927,  hnw  been  de. 
elared  upon  the  l■|{K^'KI(I<K^ 

STfR'K  of  the  f'ompnn,,.  payable 
.Inly  IhI.  1927.  to  ^hnreliolders  of 
record  .lime  214b.  1927. 


LAURENTIOE  COMPANY, 

LIMITED 


DIVIDEND  NOTIfE.  | 

Notice  is  hereby  given  that  a  dlvl-  ' 
dend  of  thirty-two  cents  (32c)  per . 
share  has  been  declared  on  the  Capi- 
tal  Stock  of  this  Company  for  tJie  ' 
quarter  ending  30th  June.  1927,  pa.v-, 
able  ir.th  July,  1927.  to  shareholders 
of  record  at  the  close  of  business  on 
30th  June.  1927.  ' 

By  Order  of  the  Board. 

J.  GIBSON  LAWRENCE.  i 
Secretary. 


Ry  order  of  the  Roard. 

riI.4S.  K.  AVIlITTKX. 

Reorrinry. 

Montrrnl.  .Tune  16th.  1627. 


Power  r.owpoRATioN  or  r,AXADA 
Limitcb 


CANADLW  (OTTONS, 
LIMITED 


Toronto  Mort . 

.  10 

2*-^  q 

July 

1 

June  15 

10 

Twin  City  com  . 

.  $1 

$I  'i 

Julv 

1 

June  13 

i;i 

4» 

Do.,  pref . 

.  17 

.41.75  q 

Julv 

1 

June  13 

$5.25 

1 

Can.Locomot  . 

.  7 

1*4  q 

July 

1 

June  20 

7 

Ottawa  L.H.  A  P . 

.  6 

U  -4  <1 

Juno  30 

June  15 

3 

6 

Can.  G.  K.  pref  . 

Barcelona  Trac.  . 

.  $2 

1%  q 
.50  q 

July  1 
June  30 

June  15 
June  21 

S'; 

$i 

1 

Ottawa  L.  H,  &  P.  oref . 

1  •.  <1 

Julv 

June  15 

3'; 

h'i 

Kaatern  Theatrea,  pref  . 

North  Star  (^il  pref  . 

.  .  7 

3'., 

July 

30 

June  30 

3'; 

7 

1*;  q 

July 

4 

June  15 

17'., 

35 

City  Dairy . 

.  $3 

.7i»  q 

June  30 

June  1ft 

$2,25 

$3 

Do.,  pref . 

.  7 

1*4  q 

June 

30 

June  18 

5%' 

7 

Abitibi  nief . . . 

.  7 

1  *4  q 

July 

4 

June  20 

.5  %' 

7 

Fraser  ('0.,  pref . 

. .  7 

1*4  q 

Julv 

1 

.lune  25 

7 

Dome  Mines  . 

.  7 

3%  3 

July 

20 

June  30 

$2 

Loews  pref . 

.  7 

July 

15 

June  30 

Nipissihf . 

I'i  q 

July 

20 

June  30 

.60c 

American  Sales  Bk  . 

.  $4 

$1 

July 

2 

June  15 

$3 

$4 

Alberta  Par.  Grain  pref . 

.  7 

1*4  q 

July 

10 

June  15 

S', 

12 1- 

Goodvear  Tire  pref. . 

.  7 

1*4  <1 

July 

2 

June  15 

S', 

7 

Goulds  Pumps  com  . 

.  ft 

2  q 

Julv 

1 

June  20 

4 

6 

Do.,  pref . 

.  7 

1  *4  q 

Julv 

1 

June  20 

51; 

7 

Premier  Gold  Mining . 

. 32 

.08  6 

July 

5 

June  14 

.21 

.32 

Mining  C orp.  of  Can  . 

A2U 

Julv 

15 

June  2ft 

.12*2 

.25 

Canada  Bread  pred  . 

.  7 

1*4  <1 

Julv 

2 

June  15 

5*4 

7 

Do..  “B”  pref . 

.  7 

1*4  q 

Julv 

2 

June  I-i 

5*4 

7 

Can.  ('onn.  Bottom  pref . 

.  4 

1  '1 

Julv 

June  15 

3 

4 

Can.  Car  pref  . 

2't  2 

Julv 

9 

June  25 

.5*4 

7 

Brewers  &  Distillers  . 

.  5 

July 

15 

.Tune  30 

2*tj 

West  Kootenay  pref . 

1*;  q 

July 

2 

June  27 

.  ft 

Julv 

Ogilvie  Flour . 

.  $5 

SI. 2 5  q 

July 

June  21 

$3  75 

$5 

Consumers  Gas  . 

q 

Julv 

2 

.1un«  1.5 

10 

Shredded  W^hcat . 

.7.)  q 

June  30 

June  21 

1  50 

$2.25 

United  Securities  pref  . 

\'-j 

.luly 

June  18 

W^estern  Grocers  pref . 

1*4  q 

Julv 

15 

June  30 

9'; 

Fraser  Companies . 

1*4  q 

Julv 

1 

Juno  25 

7 

Canada  Cement . 

.  6 

I'j  q 

Julv 

15 

June  30 

6 

Loew'a  London . 

.  6 

25  r  .0.' 

Julv 

15 

June  30 

50 

1*0.,  pref . 

31  s 

July 

1 5 

June  30 

5*4 

7 

Imperial  Batik  . 

.3  q 

Aug. 

1 

.luly  15 

6 

■  12 

(.'■ilman  Fanfold . 

.  6 

1  %  q 

Julv 

2 

.lune  20 

41; 

Do.,  pref.  . 

Tooke  Bros  pref  . 

.  7 

1%  q 

.luly 

2 

June  20 

•**  *  t 

.  7 

1*4  q 

Aug. 

1 

.hilv  15 

3»i 

Dominion  Rubber  pref  . 

.  7 

1  *4  q 

June 

30 

June  24 

3'; 

7 

.  6 

1%  q 

4'a 

Mont.  Telegraph  . 

2  q 

July 

15 

June  30 

$3.20 

Can.  Paper  Board  Co.,  pref  . 

Quinte  ft  Trent  Power  pref  . 

.  7 

1*4  q 

July 

June  24 

5', 

ji. 

II4  C| 

July 

June  24 

Brompton.  . 

.  $2.00 

.50  q 

July 

15 

June  ,30 

$1.50 

Woods  Mfg.  pref . 

. .  .  7 

1*4  q 

July 

2 

June  27 

7 

.  $2.00 

.50 

July 

30 

■iur.c  30  $I.,q3'; 

a  .50 

Inter.  Util.  “.A” . 

.  $3.50 

.87 'a  q  July 

15 

.lu!v  2 

$1.75 

$3., 50 

Can.  Canners  pref . 

.  6 

1'4  q 

July 

2 

June  25 

3I4 

4 

Int.  Util.  Corp.  “.A” . 

.  $3  50 

87%q  July 

15 

•luly  2 

$1.75 

$3.50 

Dom.  Engineering  . . . 

.  ft 

2  q 

June  30 

Juno  25 

7 

3a 

Maple  I..eaf  Milling  pref . 

1*4  Q 

July 

18 

July  3 

f»% 

7 

Steel  of  Canada . 

Aug. 

Julv  8 

61, 

Do.,  pref.  . . 

Industrial  Alcohol  . 

.  4 

1*4  q 

Aug. 

July  8 

fi'i 

7 

.  $1.28 

.32  q 

July 

15 

J7ne  30 

.98 

$1.28 

Notice  t.«  h'^reby  ^iven  that  a  Quar¬ 
terly  r»ivid«*n(l  of  One  and  a  Half  por 
cent.  (I'aCV)  ban  been  declared  nn  the, 
I’referred  Shares  of  this  Company, 
'pa\*ohI(‘  th<*  5!h  day  of  .Jul>'.  192*.  to  I 
Sliaicholder.'^  t-f  ncord  the  21lh  June, 
1927. 

ALSO  that  a  Quarterly  Dividend  of 
Two  per  cent  (2^<-)  has  been  deidared 
on  the  ('ommon  Shares  of  thi.< 
panx.  pavuhle  T.th  day  “f  .luL'.  1  92  4. 
Shareholfi^^vs  of  rreovd  lhf‘  24ih  Jun^. 
.Mine.  1927. 

Ily  Oid»T  <*f  the  Hoard. 

H.  G.  TOL-MH-: 

.Act  mg  Sccrctai  y-Trca.'^urer. 

I  Montreal,  .luio*  21st.  1927. 


Preferred  Dividend  No.  8 


^rOTICB  it  hereby  given  that  a 
XN  dividend  of  'being  at  the 

rate  of  6%  per  annum!  has  been 
declared  on  the  Cumulative 

Preferred  Stock  of  this  Company,  for 
the  quarter  ending  June  30th.  1927, 
payable  July  15th.  1927.  to  share¬ 
holders  of  record  at  the  close  of 
business.  June  30th.  1927. 

By  order  of  the  Board. 

L.  C.  HASKELL,  Secretary. 
May  20th.  1927. 


DIVIDEND  NOTICE. 

A  Dividend  of  one  and  one-h.Alf  per 
cent.  (IVi'r)  has  this  daj’  been  de¬ 
clared  upon  the  Capital  Stock  of  thi.s 
Company  for  the  quarter  ending 
.fune  3ilth.  1927.  payable  July  2nd. 
1927,  to  Shareholders  of  rec^ird  at 
tho  close  of  businops  June  17th. 
1927. 

By  order  of  the  Board  of  Directors. 
AV.  F.  ROBINSON. 

Secretary. 

.Montrc.al,  'ijuc..  .Tune  7th.  1927. 


COMMERCIAL  FINANCE 

CORPORATION,  LIMITED 

DIVIDEND  NOTH  E 


Preferred  Dividend 


ABITIBI  POWER  &  PAPER 
COMPANY  LIMITED 


'  Dominion  Engineering  Works, 


EMIITED. 


DIVIDEND  NOTH  E. 

A  Dividend  of  two  per  cent.  (2''r) 
has  been  declared  on  the  Capital 
Stock  of  the  Company  for  the  quar¬ 
ter  ending  30th  June.  1!t27.  payable 
30tb  June  to  Shareholders  of  record 
25lli  June,  1927. 

!  By  order  of  the  Board, 
j  F.  W.  EVENS, 

i  Secretary. 

Montreal.  Quo.,  21.st  June,  1927. 


DH  IDEXD  NOTK  E. 

•Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  l-i.i'r  has  been  de¬ 
clared  on  the  Preferred  Stock  of  the 
.Vhitilii  Power  &  Paper  Company. 
IJmiteri.  payable  tlie  4ili  tlay  of 
July,  1927.  to  shareliolders  of  record 
at  tho  close  of  business  the  20tli  day 
of  June.  1927. 

By  Order  of  the  Board, 

W.  H.  S.MITH. 
Secretary-Treasurer. 


Xoiiii'  is  hr-rr-Uv  giwn  that  tlm 
tegular  'iiviilend  has  hern  lie- 

■Itiretl  ,>u  iltf.  I 'refeerrU  stock  ftf  the 
'.iinpaiiy  for  the  li.’ilf  year  ending  ttic 
I'ltli  d;i\  of  .Iimt.  1927. 


Common  Dividend 


.N'ulh  o  \^^  als4»  Rivon  lluit  n 

diviilf-nd  of  .<2.iH)  p.p  .^haro  has  bo(»n 
•Iffla  ('ll  t  ho  ( ’tmiinon  St<»«'l\.  par 
\jilu('.  tlio  iNiinpany  fnr  iho  half- 
>»ar  Iho  .‘lath  dav  of  June'. 

1  !'27. 

Th<^  ahnvf  divirb'-nds  pFi\abio  4»n 
mid  Hfif*r  .Jiiuo  .'hull.  1927.  to  .-^han- 
hold'  is  «-f  rriN.rd  .lun**  2nih.  1  927. 

Hy  (.Hd'*r  ..f  tlic  Hoard. 

I’ll.VS,  ILXrrKHAM. 

S('«*r#'tar.v. 

Toronto.  Out,,  Jimp  13.  1  927. 


Woods  Manufacturing  Company 

LIMITED 


8 — InitUI  dividend. 

*  $2  paid  on  old  $100  par  Modi. 


PREFERRED  STOFK  DIVIDEND 
NOTICE. 

The  regular  quarterly  dividend  of 
'one  and  three-quarters  tMi''^,)  per 
cent,  on  the  PREFERRED  STOCK 
of  WOODS  MANUFACTURING  COM- , 
PANY,  LIMITED,  for  the  quarter  j 
ending  .iunc  30th,  1927,  has  been  de-  | 
i  dared  payable  July  2nd.  1927,  toj 
1  Shareholders  of  record  JUNE  27th. | 
I  1927.  i 

By  ordec  of  the  Board, 

I  JOHN  T.  F.  KEENE.  , 

Secretary-Treasurer,  i 
I  Montreal.  June  IStli,  1927. 


Montreal  Curb 


1  United  Sec^.,pref. 

I  Mining  StocKi 


MisreiUneous  Stocks. 


Attendu 
Brewers  &  Uist. 

B.  A.  Oil  . 

Can.  Brew. 
Oosgrave. 

Dom.  Engineering 
Dryden  ...  . 

E.  Dairies . 

H.  Walker . 

Imperial  Oil 
Imperial  Tobacco 
N.  A.  C'ullierieB .  . 
Page  H. 


8’n 

24 

2.5% 


C|o5ie 

IRi. 


24 '* 


23 

21'i 

9'3 

IRO 

10 


41 

7'j 


50 


SO 


ise  11 . 

Do. ,  prrf . 

Paton,  pref . 

Seagram . 

St.  L.  Paper . 

Do.,  pref  . 

St.  M.V.  Corp 
rublle  I'tlllty  .SliH  bs. 
Can.  Nor.  P 

Do.,  pref . 

E.  Kootenay  pref 
Int.  UtilitieH  “A"  . 

Do..  "B" . 

Manitoba  P  . 

N.  Mexico  P.  A  D.  . 
Do.,  pref 

Ottawa  ft  Hull  pref. 
Ottawa  River  P 
P.  Corp.  of  Can 
Do.,  pref 
S.  C.  Power,  pref 
St.  M.  P . 


70 '.J 
1.381^ 
08 

244, 


42*4 
7'4 
3  40 

138' i 


98 


40 


106 


22*4 

30*4 

106 


50'..* 
43 
7'j 
2  40 
684; 
1.38 1| 
98 

22 1  .J 

39?« 
106 
51 '.4 


98 


41'i 

6*4 


Don  Rouyn  .  , 

Duprat . 

Grover- Daley 
Mont.  Rouyn 
Kouyn 


104*% 

104 'i 

104'; 

High 

I.nw 

(’loso 

.25 

22 

23 

10 

.10 

.10 

lllj 

11'.; 

lu; 

13 

.12*; 

.  12*4 

(M 

01 '.; 

ou; 

MAPLE  LEAF  MILLING 
COMPANY,  Limited 


Standard  Oil  Stocks 


Furnished  by  Jenks.  Uwynne  &  Co. 


J^7% 
25 1-2 


97 

25‘^ 


lon» 

1‘26 


8ft  Va 
95 
102 
126 


Anglo  American  Oil 
Atlantic  Hefining  com. 
Atlantic  Hefining  pref 
Buckeye  Pipe  Line. . 
Eureka  Pipe  Line 
lllinoid  Pine  lane  . .  . 
Imperial  (nl 
Indiana  Pipe  IJne  . 

Inti.  Petroleum  com 
National  Transit  .  . 

N.Y.  Tranait . 

Northern  Pipe  lane 
Ohio  Oil. 

Prairie  Oil  &  (7aa 
Prairie  Pine  Line 
Southern  ripe  lane 
South  Ponna.  Oil  • 

S.O.  California 
S.O.  Indiana 
S.O.N.J.  common 
S.O. N.J.  preferred 
!  S.O.  New  York 
'  Union  Tank  Car  common/ 
j  Union  Tank  Car  pref 
!  Vacuum  Oil. 


■/ 


18'.; 

114'4 

1I6'4 


rni':i‘’i',RnKi>  mviunxii  xo.  6s. 

Notice  i.“  heiehy  given  that  a  divi- 
I  dend  lias  been  declared  for  the  quar- 
I  ter  ending  July  3rd.  1927,  of  one  ami 
I  three-(iuarters  per  cent.  ( 1  3i  )  on 
1  Freferred  Stock,  payable  July  ISlb, 
I  1927,  to  Sbareholders  of  record  at 
clu.se  of  busines.s  July  3rd,  1927. 

Ily  order  of  the  Hoard, 

.1,  A.  I.KI1.3IAX.  Secretary. 


Associated  Gas  and 
Electric  Company 


61  Broadway,  New  York 


Dividend  No.  10  on  Claas  A  Stoek 
The  regular  quarterly  dividend  on 
Clan  A  Stock  of  60c  per  share 
has  been  declared  for  the  quarter 
ended  July  81.  1927,  to  stockholders 
of  record  at  the  close  of  business 
June  80,  1027,  payable  Auaust  1. 
1927. 


Holdtrs  ef  Clatt  A  Stock  may 
apply  this  difiitnd  to  the  purchase 
of  additiossal  shares  of  Class  A  Stock 
of  the  price  of  120  per  share  svhereas 
the  present  market  price  is  about  $41 
per  share.  This  is  equivalent  to  a 
stoek  dividend  at  tha  rate  of  lOVt  Per 
annum,  yielding,  at  said  present 
market  price,  over  $4  per  share  per 
annum. 


Tht  dividends  will  be  so  applied 
and  the  Class  A  Stoek  (or  scrip  cer- 
tlfleates  for  fractional  shares)  pur¬ 
chased  therewith  will  be  delivered 
to  all  stockholders  entitled  thereto 
who  do  not,  on  or  before  July  15, 
1927,  request  payment  in  cash. 


M.  C.  O’KEEFFE,  Secretary. 


THE  B.  GREENING  WIRE 
COMPANY  LIMITED 


|•KEKEI{E^(  E  DIVIDEND  Xu.  !(!. 


NOTICE  IS  HEREBY  GIVEN  that 
a  quarterly  dividend  of  one  and 
three-quarters  per  cent,  pn  the  Pre¬ 
ferred  Shares  of  the  Company  has 
been  declared  payable  .Inly  1,  1927, 
to  shareholders  of  record  ,Iuno  ir>. 
1927. 

F.  J.  MAW, 

Secretai*y. 

Hnniilton,  Ont.,  .fune  It).  1927. 


DIVIDEND  NOTICE 

Imperial  Royalties 
Company 


Will  pay  nmnthly  ilividenil  of 
1%'‘r  to  Proffrrnd  Sliaroholdnrs 
on  .Inno  39ih.  Thi.**  is  Divi¬ 
dend  .Vo.  H\.  and  make.*?  a  total 
of  112%  paid  to  shareholders. 


R.t  .1.  K.  Horn 


K.H.Kompfe&Co. 

Llmitotl 

Toronto  and  London , 
Ontario 


142'3 

42*4 


,58 'a 
Ill's 


1H>, 

180 

18 


67', 

36?4 


SO', 

111 


132>s  133 


E  ,N  V  E.:u  O  P  E  S 

.  DIRLC  r  FROM  FACTORY 


uF.rrtx  iJtovict.  a  savin.': 


Montreal  Envelope  Co, 


f.NVtl.OIK  CUNT  AaC  IONS 


CiqoMtm 


Noa  30  — -  box  of  10  -  30ji 

•  39  —  *  "  •  -  40jf 

•  41  -  60^ 


THE,  FINANCIAL  TIMES.  MONTREAL.  JUNE  24,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHON'E  PLATEAU  62'il 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


GENERAL  LOSSES 
REGISTERED  ON 
REACTIVE  MART 


I  Heard  in  the 

Board  Room 

The  hesitation  which  was  evi¬ 
denced  In  last  week's  market, 


GOLD  STOCKS  ARE 
BEING  NEGLECTED 
CURRENT  MARKET! 


-  1  denced  in  last  week’s  market.  - 

Decline  Continues  Throughout  developed  into  a  reaction  of  some  Fourteen  Out  of  Twenty  Issues 
the  Last  Six-Day  proportions,  thus  supplying  to  some  on  Toronto  Standard 

_  .  j  ^  extent  at  least,  the  corrective  which  _  .. 

Period  the  majority  of  observers  have  stress-  onow  Lieciines 

-  ed  the  need  for  recently.  - 

LEADERS  SUFFERED  Brazilian,  as  the  security  which  has  INTEREST  IN  COPPER 

_  been  the  subject  of  the  big  bulk  of  _ 

Br,ziU.n  Dzopp^l  2^  Poi»,.:  Dome  .„d  Kirkland  Uk.  Show 

Smelters  Down  9  at  Low  Fig- ..Nickel  on  the  Toronto  and  .Montreal  Strength — Argonaut*  Kirkland 

ure;  Steel  Stocks  Touch  NewU'urb  markets  The  fact,  however.  Hunton,  and  Vipond  Decline 

ij.  t  !  that  there  w.as  not  the  slightest  ner-  ' 

I  von.sness  in  the  -reneral  H.st.  sun-  onarpiy. 


Fourteen  Out  of  Twenty  Issues: 
on  Toronto  Standard  I 
Show  Declines 

INTEREST  IN  COPPER  j 


Smelters  Down  9  at  Low  Fig-;.\ickel  on  the  Toronto  and  Montreal 
ure;  Steel  Stocks  Touch  NewU'urb  markets.  The  fact,  however. 
I_|.  ,  I  that  there  was  not  the  slightest  ner- 

I  vou.s.ness  in  the  general  list,  sup- 


101  ST.  JAMES  ST. 
MONTREAL 


Lazy 

Savings 


Our  advice  on  in¬ 
vestment  matters  xc’.ll 
help  you.  Ask  lor 
our  list  0}  sound 
ionds. 


Tel.  HARBOUR 
42S6 


Lazy  savings  bring  a  small 
return. 

Invest  them  in  Government 
bonds  and  well-secured  bonds 
of  staple  industries  and 
make  them  work.  They’ll 
bring  you  from  S'/:  to  7%, 
with  safety  for  your  capital. 


JOHNSTON 

171  St.  James  St.,  Montreal 

Please  send  me  your  Ust  ot  sound  bonds. 


Carling  Breweries,  Ltd. 

Orders  Executed  in  the  Securities 
of  this  Company 

ELGIN  1433 

Caldow  &  Easson 

.MEMBERS  TORONTO  STOCK  EXCHANGE' 


38  King  St.  W. 


Toronto 


I"  '  plied  ample  indication  that  there  is  —7  “  I 

The  reaction  that  set  in  on  the  j  not  any  immediate  fear  of  a  gener.al  Toronto  Burenu  The  Mnondni  Time* 

“  stock  mfirket  at  the  earlier  sessions  ,  break  of  any  proportions.  Just  so  Toronto.  —  Out  of  twenty  gold  j 
”  nf  week  bas  continued  t**’-ou-*h- ■  money  conditions  remain  stocks  traded  in  on  the  Standard, 

out  tfe  m  2  six  perSi  and  peri^odical  checks  to  jj^^ing  Exchange,  fourteen  have  de- ! 

sevVr^t  ruction  on  wh.*n  i  -"Peculation  develop  as  hey  during  the  past  month,  while; 

thrateraee  forfitteen  com- i  recently  to  maintain  a  advanced  and  one  showed; 

I  Son’Xks  sink  to  r’"  2e  low^t  eomparatn-ely  healthy  technical  change.  While  the  market  lack.s 

Mnce  t^e  month  of  Ap'ir  Po.-  ^he  there  seems  no  reason  to  ,he  fulf  measure  of  public  enthui3- j 

.M^days  ending  Tuesday!  June  21.  that  it  enjoyed  six  months  ago  . 

the  board  registered  more  than  twice  timp  thprp  ttp  in  group  ha  &  been  crowded 

as  m^nv  declines  as  the  gains  n  out  of  the  limelight  for  the  moment  ! 

The  leadens  were  included  in  the  «  by  some  of  the  copper-gold  issues., 

declines  Brazilian  se’ling  off  ‘’3.  at  reversal  of  sentiment  at  compara-  jj,  connection  with  which  specula- 
15o‘l  Snfelte2  s.ank  0  points  for  a  shor  notice.  Me  in  Canada  interest  has  been  reawakened. 

'  new  low  of  '’So'-  InternaHonal  Nickel  I  occasions  much  more  definite  reasons  than  ; 

off  2^  af  63;  ^Sserna^rt  L"ur  l2carmar^ets%o%mnd2n‘tLir  .  i 

"  2  at  136:  Industrial  down  1  to  2!).  | ^ hnt^nn  nno  nr^fpnds^thst  I  Argonaut  Consolidated  ."hares, 
41thou°h  Bridge  sti-ed  a  come-back  pretends  that  jj^yg  j,een  heavy  lo;ers  during  the  1 

at  Wednesdav's  'seAion  for  a  net  I  f^anadian  markeff,  could  stand  j  p^st  month,  having  declined  from  54  : 
gain  of  4»/i  to  close  at  ISnVi  ic?  against  a  decis.ve  break  m  Wall  | to  30.  or  24  points.  From  a  prodiic- 1 

In  the  steel  °r'ouD  considerable  i  especially  in  view  of  ,ion  standpoint.  Argonaut  proved  al 

act.vit?  was  evident  with  "everal  | "^r  in  .  1926  the  total  , 

new  highs  being  recorded.  Onf.ario  ‘  ‘  ;  ..  mnnpv  cituatinri  I  $181,061  against  $-o.3,352  in; 

jSteel  Products  was  up  4I/0  at  924.  I  ^akan  management  attribute, 

a  new  high,  while’ the  preferred  of .  to  vigorous  mine  development  _ 

that  company  also  gained  2  Points  |  tarVorl  ^  ^al^  lav^!  1 necessitated  the  treatment  of , 

and  closed  at  a  new  hi'-h  of  150  '  factors  which  may  have  a  g  ](,t  pj  gjrade  ore.  As  costs,  I  • 

^teel  of  Canada  preferred  rose  4  The-"**  including  development  ($109,015) 

io  touSs'  af",.  "me  .  w-  :  J.Tved  .uWamial"™,  "ir  .he  '  'tttfe.;' 

hiffh  nf  140  ,  cei\ea  substantial  support  b>  the  ,  over  revenues  was  $158,660. 

All  memhers  of  the  power  section  I  $5.27  per  ton  compar- ' 

werp  nrom-nent  in  the  reaction  last '  .  security  market  and  the  average  costs  of  $9.68.  An- 

week  '^hawini^an  is  off  at  •  many  business  men  of  jotter  bearish  factor  is  the  proposal! 

864-  Laurentide”  Power  down  3  to  ‘  funds  not  required  during,  of  directors  to  increase  capital  from, 

107  a  new  Sthern  Canada  '  ^he  first  half  of  this  year  on  account  j  jg.soO.OOO  to  $5,000,900.  to  provide 

Power  lost  at’ 03-  and  North  Mex-i®^  the  slow-ing  up  m  business.  Rc- ,  funds  to  sink  the  workings  to  2,000. 
ico  pU  er  is  off  at  80  Snanish  developments  have  brought !  fggt.  Favorable  aspects  include  the 

It  “  i  sihd'S“T'.hiS“^u.;Sf  .“z  'i!  i  : 

Quebec  Power  in  the  Public  Ctili- '  while  promise  Of  an  ;  indebtedness  by  $166,000,  from  the 

ties  tnst  11  tn  HnV  at  SSI  -  Winn^  'impetus  in  business  for  tne  second  i  sale  of  a  minor  proportion  since  the, 

Sric  was  oTf  1  -U  Ji-  mZ-'k^-’^  f^'^^^iend  of  1926  of  Laval-Quebec  shares.  , 

p.;,  Electric  was  oft  1  at  <4.  .lont  .being  withdrawn  from  this  quarter.  I  Hopes  For  Barry.  s 

[awa  P^iwer  ?Sered  a  Zn' of^i'  i  Atlas  is  one  of  the  penny  stocks  in  j 

t^th  in  the  cZmZ  Zd  Z°fer2d  shake-downs  in  security  i  y^-bich  more  interest  has  been  shown 

thrZme/closTnTat  Toi4‘2d  th2^^^  u  commitments  because  steps  are  being  taken  to  re- 

latteV  aT  107  ^  the  ^should  still  be  observed.  isume  exploration.  The  shares  went! 

nthor  ine-oc  „-z.ro.  Tinmininnl  ,  .  *  *  *  I  Up  to  6  a  month  ago,  but  are  back  to 

LJZ-fs®  *^^90.  Infermitional  utilities  M.”  ,44  now.  ; 

2’i.i  at  113-  and  Canada’ Cement  lost  -Montreal  Stock  Exchange!  Barry-Hollinger  shares  have 

iiZ  3*  1451.'  firm  of  O’Brien  &  Williams,  in  their ,  gbown  a  tendency  to  steady,  follow-' 

I  The  Financial  Times  avera-e  -,f ! market  letter  say:  Interna-  ing  the  severe  decline  w-hich  oc- ' 

fifteen  active  coJmon  stocL  iLwI  a”’ haZ ' 'i?®  ‘T  ’ 

the  average  for  the  week  at  131,7  as  ^  share  ■  meeting,  when  shareholders  learned, 

compared  with  the  previous  week  of  |  'LpMh  f  there  w^  ore  in  the  mine  for' 

233  2  i  »ome  time  ago  a  prominent  Can-  ^  only  about  4  months  ahead  of  the  1 

Trend  of  ireraces  j  adian  investment  concern^  bought  a  mill.  The  acquisition  of  a  copper- 1 

.  *  ®  ”  Marge  block  of  these  shares’ and  since  i  gold  property  , in  the  Boston  Creek  j 

The  following  figures  present  the  then  they  have  been  attracting  at- 1  area  was  an  interesting  development, 
averages  for  the  week  and  other  ■  tention.  The  International  Utill-  but  the  Increase  in  capital  from  $3,-  j 
comparative  figures:  'ties  Corporation  is  a  holding  com- '  000,000  to  $4,00.9,000  offset  this., 

Thursday,  June  16 .  133.0  1  pany  controlling  the  lighting  com- 1  While  the  Boston  Clreek  Held  has  de- 1 

Friday,  June  17 .  132.5  '  panies  of  Calgary  &  Edmonton,  the  !  v-e loped  some  rich  ore,  consistent  ore  ■ 

Saturday.  June  18 .  132.0  ;  Buffalo  &  Erie  Electric  Railway. !  values  have  been  lacking.  Better  1 

Monday,  June  20 .  131. 8,  and  several  other  enterprises  of  hopes  are  held  out  for  the  camp  at  | 

Tuesday.  June  21 .  129.2  ;  some  importance.  j  lower  depths.  j  « 

Wednesday.  June  22 .  132.1!  The  company’s  earnings  show  a  I  Beaver’s  only  ImporUnt  asset  Is'  -c 

Average  for  week .  131.7  generous  margin  over  the  dividend,  its  holdings  of  1,721.527  shares  of  1 

Previous  week .  133.1  ,  ♦  ♦  *  ♦  Kirkland  Lake  Gold  Mines.  The 

January  average .  121.4  j  Laura  Secord.  price  varies,  therefore,  in  sympathy, 

February  average .  123.6 1  jn  their  current  market  letter  with  movements  in  Kirkland  Lake . 

March  average .  125.11  John  Stark  &  Co.,  members  of  the  stock.  With  Kirkland  Lake  shares! 

April  Average . I”?!;  Toronto  Stock  Exchange  and  the  selling  at  $1.45,  Beaver’s  holdings' 

May  Arerage .  130.6  Montreal  Curb,  say:  "One  of  the  I  have  a  current  market  value  of  $2,-; 


comparative  figures: 
Thursday,  June  16. . 
Friday,  June  17. .  . . 


Tuesday.  June  21 .  129.2 

Wednesday.  June  22 .  132.1 

Average  for  week .  131.7 

Previous  week .  133.1 

January  average .  121.4 

February  average .  123.6 


GEORGE  E.  HARLEY  if  CO. 

Members 

Toronto  Stock  Exchange 


May  Arerage .  130.6  Montreal  Curb,  say:  "One  of  the  have  a  current  market  value  of  $2,- 

High  (lO’J)  June  13 .  133.9  ,  stocks  to  show  strength  quite  re-  495,545  equal  to  $1.25  per  share.  Of- 

Low  (1927)  Jan.  28  .  120.6  ,  cently,  is  Laura  Secord  Company.  ficial  intimations  have  been  made 

Averages  Last  Tear.  |  "W’e  understand  the  company  is  that  Beaver  Company  will  be  wound  , 


OFFICES; 

LONDON-  WINDSOR 


217  B.AY  STREET, 
TORONTO 


Bonds  and  Trust  Companies 


- Werk  ending  June  \ 

Open  High  Low 


r  OVT.  BONDS 

War  31 — 5 


Refunding  28 — 5 . 

Refunding  40 — 4H 

Refunding  43 — 5  . 

Refunding  44 — 4^ . 

Refunding  46 — 4H'  •  • 

lOAN  A  TRUST 

Can.  Larded . 

Can.  permanent . 

Col.  Invc*st 

Huron  &  Erie  Mort . 

National  Trust . 

Toronto  Grn.  Tr 
Toronto  Mort 
IM>1  S1RI.4L  BONDS 
Asbestos  Mor  41 — f 

Asbestos  Gen.  Nor  o6 — <i 
Canada  Cement  .  29 — ( 

Can.  Canners.  .  . 

Can.  Con.  R  ,  46 — t 

Can.  Cottons  .  40 — ? 

Can.  Loco  .  ..51 — f 

Dom.  Coal  .  40 — vi 

Dorn.  Iron . 2S — 

Mex.  Eiec  42—.* 

Mex.  h.uH  40—.': 

Mont.  L.  H.  &  P.  .  32—4 
Mont.  Tram  41 — .: 

Mt  T.G  M.  “A”  55— f 

Mf.G.4fc  R.S.F.  “.B”,.55— 

K.S.  Steel . .59 — 5 

Ogilvie  Fi . ,32—6 

Ont.  Steel . 43—6 

Que.  Ry . 39 — 5 

Rio  de  J . 35 — S 

Sao  Paulo  .  29 — I 

Spa.  R.  Cum.  Div  31 — 6 
Steel  of  C  .  40—6 

W’ayagamack  51 — 6 


Investment  Yields 

By  Oswald  and  Diinkwatcr,  Montreal. 

Div.  Appro.  Yield 

Rate  Price  P.C. 

Abitibi  .  $5  9.3  .3  38 

Asbestos  pref  .  7  89'f  7  8i 

Belgo  C.P.  pref .  7  102  6  86 

Bell  Telephone .  »  1.50  6  33 


- 1927 - 

High  Low 


LOW  (192()  Jan.  28  .  120.6,  cently,  is  Laura  Secord  Company.  ficial  intimations  have  been  made 

Averages  Last  Tear.  j  "W’e  understand  the  company  is  that  Beaver  Company  will  be  wound  i 

January  average .  100.0  earning  about  $4  a  share  this  year,  up,  in  which  case  the  shares  held  i 

February  average  ..  ..  !!  102!?  I  at  the  present  no  dividends  are  would  be  distributed  among  share- 

March  average . .*  !.  10L2  :  common  shares,  holders.  W’hat  affect  the  release  of 

April  average .  100.1 !  'which  are  selling  in  the  vicinity  of  this  stock  into  the  hands  of  the 

May  average . 98.1  '  $32-4.  However,  the  preferred  stock  individual  shareholders  would  have  , 

June  average  . " .  100.2  i  shown  remarkable  strength  and:  on  the  market  fo*r  Kirkland  Lake  i 

July  average .  101.8  sold  as  high  as  112,  closing  at  the  shares  is  questionaM^ 

August  average .  106.2  .  end  of  the  week  at  108-9,  ex-divi-  Dome  Strengthening. 

!  September  average .  113.6,  dend.  This  stock  Is  an  attractive!  Chaput-Hughes  stock  has  weaken-; 

October  average. .  .  113.6  '  one,  paying  7%,  with  privileges  simi- 1  "The  interest  attachin.g  to  these, 

November  avera.ge .  117.6'  to  those  of  Page  Hersey,  10,®“®^®®,,  j  property 

December  average .  120.1  i  transfer  into  common  stock  when|OF  Kirkland  Lake  Gold  Mines.  The! 

High,  1926  .  121.3  !  this  move  is  attractive.  This  cani^^ltt®  1  i  through 

Low,  1926  .  97.3  !  be  done  at  the  holder’s  option,  trans-  Kirkland  Lake  Workings  at  depth  : 

- -  I  ferrin.g  one  share  of  preferred  should  good  values  be  obtained. 

DIRECTOR.IT-E  FOR  f.ARLLVG.  I  three  shares  of  common.  |£e^fu'Si'thou't  iSS°- 

.  ♦  u  v.  J  c  the  meantime  it  is  possible  "““'’ui  invoiviUo  mat  com 


Announcement  has  been  made  of  I  an  attractive  dividend  and  |  any  expense. 


the  following  beard  of  directors  of 
Carling  Breweries,  Ltd.:  Charles 


when  conditions  became  right  to  pay 


Consolidated 


Dome  Lake; 
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98 
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98 
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87 
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100 
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96 
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71 

99^ 
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1,000  !!'! 

97 

97 

70 

105 
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102 

102 

102 
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102 
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W-'i 

106  H 
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90 

9.5  V4 

98  V^ 
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107!^ 

98 

99  If 

98 

98  H 

9,000  -H  H 
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Carling  Breweries,  Ltd.:  Charles  |  a  dividend  on  the  common  the  con-  shares  have  lo.st  ground  steadily.' 

Burns,  l^ndon.  president:  Harry  i^arsion  privilege  might  be  executed  holdings  of  share-; 

Lowe,  Walkerville,  voce-president;  '  odv-nritap-e  \Vo  thort-fnro  think  nnlders  under  the  capital  reorganiza- 
.Marco  Leom  Montreal,  secretary- 1  the  stock  should  be  a  good  pur-j^'^n  and  the  lack  of  pronounced  sue-  ■ 
treasurer;  Hon.  Manning  Doherty,  j  ^^tjase  for  a  hold  cess  in  persistent  mine  operations 

C.  H.  Ea.^son.  P.  H.  Roadhouse  and  |  ijs  v  sp  ¥  have  been  factors.  The  company  is 

Chas.  McTague,  Windsor,  directors.;  rnmons  PlaTers  Preferred  offering  2,832.990  shares  of  now  j 

The  stock  of  this  company  was'  t,,_-  to  shareholders  at  10  cents  a; 

called  for  trading  last  Friday,  in  the  Trem«"%n,  n^  cinnHtiec  rirnnrlnnn'  selling  at  6' 

I  unlisted  section  of  the  Toronto  !  h  h„  the  open  market,  it  may  be  , 

Stock  Exchange.  :  discussing  the  preferttd  stock  of  difficult  to  make  shareholders  see  ' 

'  _ _ _  I  Canadian  Corpora-}  merits  of  the  new  offering  a:  10  , 

)'  ,  .  ..  !  cents.  Treasury  funds  w.ou'al  enable 

irt'Thi^  fwtio  i  Indications  are  that  tne  current ;  company  to  explore  and  develop! 

in  I  nis  issue  year  (ending  August)  will  show  ants  ground  in  a  larger  way.  I 

.  '  considerable  increas^  in  the  com-  Dome  has  recovered  nearly  a  dol- 

Electric  House  Heating  is  Not  Players ,  from  the  recent  low.  The  mar- 1 


the  Toronto  i 


In'  This  Issue 


Electric  House  Heating  is  Not  /or  cS  ,7  .  “  1 1'”'  ^^e  recent  low.  The  mar- 1 

Feasible .  2'  First  Preferred  Shares,  listed  jn  ggej^^gut  is  making  anotlier  try  at; 

Easier  Bond  Trend  Seems  Likeiy  1  Montreal  and  'Toronto  give  a  yield  deep  levels  (3,009  feet  objective).  | ' 
in  Prnvf.  Temnnrarv  g!  approximately  8._0%  at  present ^  js,'ow  that  the  company  is  paying  $1  ' 

Sound  Inc/eare'^  L  Pulp’ ’and  ,  .  per  annum  dividends,  current  earn- ^ 

Panr^r  Pvnnrt  Picnircc  7;  Considering  the  dominant  posi-ljngs  are  showin.g  a  substantial  sur- 

Some  Milestones  in  Canada’s  |  Gon  occupied  by  the  company  in  the '  plus  which  is  being  added  to  the, 

Progress  'since  Confederation.  8,  i 

Further  '^iiesestionB  for  Invest-  I  ^^e  steady  improvement  m  needs  is  a  new  mine  to  develop  with  ' 

nVent  J  tioooA  0  «arnings,  the  shares  appear  to  be  at-  its  abundant  liquid  resources.  i 

Summer  Slump  in' Business 'xoi  ' 

Foreseen  in  U.  S.  ..  .• .  J2  «  «  «  dunng  the  p.ast  30  days.  Located  in  ; 

More  Building  Permits  For  the  .  „  ,  *  J  „  Boston  Creek,  the  company  ^ 

1 CitiM  19  Canada  Bread’s  Profits.  [opened  up  ore  bodies  down  to  SOOO , 

Wheat  Acreage  will  ’be 'Larger  ‘  Canada  Bread  Company  will  close  feet,  but  so  far  they  have  failed  to 
Than  PvnentAH  i5:‘ts  Current  fiscal  year  at  the  end  of  show  consistency.  The  shaft  is  be-  : 

Uncle  Sam’s  Views  on  ’the  Inter!  this  month.  Under  capable  man-  >ng  siink  to  1090  feet.  | 

national  War  Debt  14  a^ement,  this  company  from  its  in-  Kirkland-Hiinton  share,?  have  de- 

Fnr?pr?  Active  a«  rhpn.'ia=:"A«  ception  has  enjoyed  success,  and  last  lined  rather  sharply  from  22  to  17. 

uiert  More  FYtenciveiv  I?  't  earned  better  than  $13.00  per  The  company  is  being  financed  by 

PonaAa  Mr.voc  T’r.  Fiov,  p’l-ol  ehnre  OH  its  common  stock,  of  which  sales  of  treasury  stock,  as  funds  are 

in  T,,i°  ^  'here  are  25.000  shares  of  no  par }  required.  W’hile  no  important  ore  I 

. .  value  outstanding.  Against  this,  di-  deposits  have  been  opened  up  yet. 

Investors  Index.  vidends  are  at  the  rate  of  $5  per  shaft  sinking  into  what  is  regarded  ; 

Arsonatit  ....  18  Tnt.  Pete  .  .  .  ,  n  p.nniim.  by  the  management  as  favorable! 

AmoH  nr'r  .•  ;  jarcVp“rGo,;i  !  ,0;  Obviously.  higher  dividends  could  formation  is  under  way 

a  Empire  stp#i  .  1  Koiiy  Dry,  Puro  I  Raid.  sHys  Hector  M.  Chisholm  &  » ipond  Dfsappofiits. 

Brazilian  Trar.  .  2  Juire . 4  f‘o.  Whpther  an  increase  is  made  in  The  advance  in  Kirkland  I^ake  into 

■  in  ’'’■’n  'he  near  future  or  not,  the  earning  new  high  ground  followed  favorable  | 

canartB  nromi  .  !  18  Laura"  Snrord IS  ^  powpr  is  there,  and,  in  the  final  an-  development.?  at  2475  feet  depth. 

Can.  \\>3t  Natural  i.akp  Ont.  Br^w.  4-r»  alysis,  that  IS  the  main  criterion  of  Kich  ore  has  been  followed  down  ! 

. 2  Mont.  Mort.  *  Dia.  3  |  niarkct  valtics  from  1800  to  2475  feet  nn  7  levels  I 

cCumer'^^'W.;  2  *  '*  *  *  and  while  the  length  Of  ore  is  limit- 

Can.  Car  Found,  r,  Mointyr#*  ....  10  Ontario  UakeHes  Process*  hopes  are  that  the  enrichment] 

Chas.  Gurd  &  Co..  3  Noranda  Mine.s.  .10,  Ontario  Bakeries  which  operates  will  improve  in  dimensions  as  work- ] 
r.?v“rsified"srr''ur.:  6  On'," "steri 'd  ^  Plan's  located  in  cities  throughout  Ings  are  carried  lower  What  Kirk- 1 
Dukp  Trice  Power  2  Perfection  oiass,  4-1! 'Ontario  reports  an  average  Increase  land  Lake  Gold  requires  is  a  loti 
Dominion  Bridge.  i  Pure  Food  Stores.  4 jin  business  slnce  the  first  of  Janu-  Biore  orc.  I 

DrTm"mond  Invest'  ’i  Sere®'  t?  a^y  Of  $6  1-3%.  In  Eome  cases  this  The  decline  of  7  points  to  26  in' 

Fiskc  Mines  .?™ri,n"  Coal' . .’  J' Increase  has  been  as  high  as  117%.  -Macassa  shares  reflected  the  clos- 1 

Fnmoua  Players  .  IS  Suportrst  I’rte  .  .  .■»!  This  Is  duc  principally  to  thc  cen-ll*^fi^  down  of  operations  for  the  time  j 

’  5  2]  trallzlng  Of  management  application  being.  Hopes  are  entertained  ar- ! 

Hunton.  Kirkund'  i'?  Vipond"  '  {g, Of  modem  methods  and  an  energetic  rangements  can  be  made  to  develop  I 

Tntemat.  Nick#i  .  fi  Winnipeg  Electric  iisales  Campaign  to  promote  their  pro-  ^^1*^  mine  at  great  depth  from  thej 
internat.  irtiiitea  IS  IductA.  Kirkland  Lake  workings.  I 


'  Lake  of  Woods  . 12 

Do.,  pref  .  7 

Laur.  Paper  .  6 

Do.,  Power  .  6 

Markay  ,  . .  7 

Mont.  Cottons . .  6 

Do.,  pref  .  7 

Mont.  Power  . $2 

Mont.  Tram  .  . .  .  .  10 


BrazLUn . 

fi 

159’4 

3 

77 

I  >o.,  pref  . 

.  7 

107 

B.C.  fishing . 

. .  $1.25 

17 

7 

35 

Ontario  Steel  . 

...  4 

92 

Brompton  . 

... .$2 

32 

fi 

25 

Ottawa  Power . 

.  .  6 

107'i 

Can.Carprpf  . 

90  ^ 

7 

73 

Penmans  . 

. $4 

70 

Can.  Cement . 

....  6 

14.5Vj 

4 

12 

Do.,  pref . 

.  .  .  6 

102 

Dol .  pref  . 

120 

h 

83 

Price  Bros  . 

2 

52  V^ 

Can .  ConverterB . 

....  7 

97 

7 

22 

Do.,  pref  . . 

101 V, 

Can.  Cottons  . 

....  8 

125 

fi 

40 

Quebec  Power  . 

7 

281 

Do.,  pref  .  . . 

....  6 

98 

fi 

12 

ShawLoigan  .  . 

...  $2 

8fij4 

C.  Gen.  Klee.  pref..  . . 

....  7 

60 

5 

84 

Shcr.-Williams  . 

.  6 

161 

(Par  value  $50i 

Do.,  pref  .  . 

,  . .  .  7 

120 

Can.  Ind .  Alcohol  ... 

.  $1.28 

29'i 

4 

41 

So.  (.an.  Pow.  pref.  .  . . 

.  ..  .  fi 

101 

Gan.  Steam,  pref . 

..  6 

89  V*' 

6 

72 

Spanish  River . 

_  7 

98  Vj- 

....  10 

180 

5 

56 

.  ...  7 

113!^ 

Can.  Salt . 

135 

6 

96 

Steel  of  Can . 

....  1 

135  ■ 

189 

2 

12 

Do.,  pref  . 

.  ...  7 

137V4 

119 

5 

88 

Tuckett  Tobacco . 

.  ...  4 

75  Vi 

Do.,  pref . 

....  7 

113 

6 
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Dora.  Textile . $5  112*- 

Do.,  pref  .  7  121 

Goodyear  pref . 7  102 

H.  Smith  pref.  .  8  110 

Imperial  Lil . SI  43 

Int.  Uiiiitiea  “A** . |3,50  40 

Jamaica  P.S.  pref .  7  99 


I  Twin  City  . 4  54 

United  Secur.  pref .  6  105 

!  Via  u  pref  7  90 

!  Wabaeso  Cotton . $4.00  96 

!  Wayagamack  . $3  59 

I  W'est.  Grocers,  pref . 7  78 

I  Winn.  Elec,  pru . 7  103 


McDougall  &  Cowans 

Membert  of  the  Ti^eiitreal  Stock  Exchangs 
Mombers  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

_ _  W 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  N  T  R  E  A  l/ 


Direct  Private  Wire  to  .ell  Branches  anil  New  York 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Memberi  of  the  Montreal  Stock  Exchange 
Member*  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches; 

Cenada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  service*  of  our  Statistical  Department  are  at  the  disposal  of 
Eenks,  Brokers,  Insurance  Companies  andinvestors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 

> 

96  Notre  Dame  Street  West,  Montreal 


LECLERC,  FORGET  &,  CO. 

Members  Montreal  Stock  Exchange 

RenA*T.  Leclero 
Maurice  Forget 

160  ST.  JAMES  ST.  -  MONTREAL 


OSLER  &  HAMMOND 


F.  G,  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

.  j  Toronto  Stock  Exchange 
Members  l\ifontreal  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 

Mzu'a  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

2S7  Eay  Street  -  TORONTO 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


OswAL.0  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


Telephones  Main  6675 


143  Notre  Dame  Street  W. 


MONTREAL 


national  War  Debt .  14 

Forgers  Active  as  Cheques  Are 
Used  More  Extensively  ....  15 

Canada  Moves  Up  to  Fifth  Place 

in  Trade .  16 

Investors*  Index. 

Argonaut  .  .  .  .18,  Tnt.  r.fn  ....  !i 


10  .Jacobs  Huild.  . 
fi  Jay  Copp<»r  frold 
1  Kolly  Dr.v,  Pure 


We  wish  to  announce  the 
election  cf 

MR.  J.  D.  CAMERON 

to  membership  on  the 

MONTREAL  CURB  MARKET 
ROBERTS,  CAMERON  &  CO. 

LIMITED 

Investment  Securities  ^ 

Northern  Ontario  Building  -  Toronto 

Telephones: 

Adelaide  3486,  3487,  34S8.  / 


